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344 THE reduction in the Bank rate has come a week or two 


earlier than was expected, and probably it would not have 
been made so soon, had it not been that the directors aré 
always disposed to deal gently with the market at seasons 
such as this, when they gain the command over it, owing to 
their control of the Government money. Apart from 
the welcome relief it gives to the market for loans, 


; there is little in the movement that calls for notice. 


It has had but a very slight effect upon the outside 
discount rates, for these were previously based, not upon 
the present state of the market, but upon the easier con- 
dition into which it was expected to fall at the turn of 
the quarter. The foreign exchanges have become a little 
less favourable, and there is the possibility of the 
German demand for gold reviving. Indeed, purchases ‘ 
have already been made on German account, but there 
would have been just the same risk to face a few 
weeks hence, for, unless some great change had taken 
place, the reduction in the Bank rate could not have 
been delayed beyond the end of the quarter. There 
has this week again been considerable borrowing at 
the Bank, but in ordinary course, the market supply of 
money should be increased before many days are over by 
the large payments which the Treasury has always to make 
towards the end of the financial year. Following the move- 
ment in the Bank rate, the discount houses have lowered 
their rates of allowance on deposits to 1 per cent. for money 
at call, and 1} for deposits at notice. The joint-stock 
banks still allow 1 per cent. 
Subjoined are our usual tables of rates :— 
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THE NEW EMPEROR OF GERMANY. 
Beat es Pai os 
} Libefals in Germany with a burst of enthusiasm, which: we 
| firid a little exagverated, and which is due, it may be sus- 
| pected, to two causes of momentary rather than permanent 
| mmportance. One is the anticipation of y Which is 
ij supposed to be promised in ‘the final sentence of the new 
} Emperor's letter to Prince Bismarck. “ Careless of the splen- 
fi dour of glorious achievements, | shallbe contentif itcan here- 
1 after be said of my government that it hasbeen beneficial tomy 
i te, wsefal to my country,-and a blessing to the Empire. 
|| That is clearly a repudiation of any aggressive designs, and 
there tan be tio doubt that the new Emperor is peaceful, 
| and--as-most-of the German Liberals desire peace, their 
|| pleasure in perceiving that the Sovereign is of their opimion 
colours a little their mterpretation of his policy. But then 
and Liberalism are nut identical, or the late Emperor 
illiam might have been classed among the strongest 
Liberals. The influence of the Jews, moreover, 13 very 
Merde Germany, both in the Liberal party and in the 
, and they think they see in the letter a definite 
rebuke to the anti-Semitic agitation, which the late 
Emperor did not visit, perhaps, with a sufficiently distinct 
reprobation. He disliked the Jews as men essentially 
revolutionary in their ideals, and allowed some of those 
about him to encourage anti-Semitic feeling much too 
openly.. The present Emperor niust, it is held, be alluding 
to this when he says, “I desire that the basis of religious 
toleration, which for centuries has been held sacred by my 
tise, shall continue to be extended to all my subjects, 
@f whatever religious community, or of whatever creed. 
Hivery one of them stands equally near to my heart, for all 
|| have equally shown their complete devotion in times of 
eet. ’ That is an unusual formula by which to describe 
i| Catholicism, and if it applies to Jews, the Liberals and 
}} journalists of that profession are naturally inclined to con- 
|; ‘Sider the new Emperor, who so specially enjoins their 
|| protection, asa sincere Liberal. 
||... Whatever the impulse, there is certainly some exaggera- 
tion in its expression. The early Liberalism of the Crown 
ince, it is Well understood, has been greatly modified 
|| ‘Binée he reached middle age. He was always a Hohenzollern 
a sentiment, he has now passed under all the influences 
which surround the Prussian throne, and there is very little 
jin. his proclamation, or in his letter to -Prinece Bismarck, 
|| which his father, certainly a strong Conservative, might not 
ve Written. To begin with, the new Emperor accepts 
i Bismarck warmly, not only as Chancellor of the 
-mpire, but as Premier of the Prussian Monarehy; and, in 
‘aeeepting, he sanctions the general drift of a policy which 
is in jnternal affairs certainly not Liberal. He even thanks 
him for the maintenance of “my. House,” of which he 
‘speaks throughout, both in letter and proclamation, in the 
true Hohenzollern manner, as if the ‘dynasty and the 
nation were of equal importance in his eyes. Then he pro- 
ceeds to deprecate change, in words which, if they were 
uttered by a ruler of any kind in this country, would be 
considered to indicate ultra-Jory leanings. “'The ordi- 


naii¢es of the Constitution and right of the Empire and of 
issia must before all be consolidated in the veneration 


aan ustoms of the nation. The concussions which frequent 
hatiges of State ae he and measures bring about are 


N@réfore th bé avoided as mich as possible. The advance- 


ment of the administration of the Imperial Government 
must beleft’ wadistarbed onthe firm foundation on which 
ie Prussifin. State Tias hitherto rested. insecurity.” 
Ngither the Constitution of Prussia nor that of 


are. Liberal. in ‘anything except “thé “suf- 


, and if they are to be left “to ¢onsoli- 
rineiples upon which 
peror, who through- 
in a Way which shows 
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thay power of the country, of my well-tried Army, and of 
the Navy now growing up, for which important duties have 
arisen in the acquirement.of transoceanic possessions, Both 
must at all times be maintained by the full completion of 
their organisation, which has already found a foundation 
for their fame, and which ensures their further effective 
services.” .A Sovereign so zealous for the authority of the 
Crown, so reluctant to make changes, and so fully aware 
that his State rests upon its Army, is not likely to be Liberal 
in any farsreaching sense, nor are the specifie promises made 
in any way inconsistent with the maintenance of the bureau- 
eratic and enlightened absolutism which has hitherto 
distinguished Prussian administration. The Emperor-King 
promises, indeed, to favour art and science, and he will keep 
his word ; but they have ‘been favoured by many. despotic | 
Courts, and though he professes himself willing to promote | 
“the economical progress of society,” so, as he himself avows, 
did his Imperial father. His desire for cheap government 
is the desire of those who oppose as of those who believe in 
Parliamentarism, and the dislike of luxury, which he 
expresses in truly agg be style, saying, “It is my will that 
no opportunity be lost to offer every opposition to 
disproportionate expenditure,” is not Liberal, but is | 
the ancient idea of the MHohenzollerns, who have 
always insisted verbally and by example, that without thrift 
neither States nor individuals can hope for either prosperity 
or strength. The Emperor admits that municipalities are |! 
excellent institutions, but he evidently desires to restrict | 
their right of uncontrolled expenditure, while on education, 
his views, taken altogether, would in England be considered 
slightly reactionary, at least if we interpret aright his fear 
of “partial education awakening demands which the 
economic powers of the nation cannot satisfy.” The letter | 
is doubtless well conceived, most dignified in tone, and | 
entirely consistent with the character of a good Hohenzollern | 
King, but the Liberalism in it is almost imperceptible. We | 
should judge from it that the Emperor Frederick intended | 
to continue in the Emperor William's later steps, seeking | 
no adventures, consolidating rather than improving all that | 
existed, and governing very strongly in his own right as 1 
Monarch. i 
It is, of course, quite possible that the new Sovereign may ‘ 
intend, while claiming all his ancient authority, so to | 
exercise it, as gradually to impart a new tone to the admin- | 
istration, and especially to the relations between the throne 
and the two representative bodies ; but thea that isa work | 
of time, and it is not certain yet, is, indeed, fmprobable, that | 
a long reign will be granted to the new Sovereign. He | 
has displayed a physical energy which delights his 
Court, and his. mental energy is quite mndifninished, but 
he has been aeting under strong excitement,..and apparent 
health is quite compatible with the progress of his disease. 
The physicians are unable to reassure the world about that, | 
and im that aloné he will find a seriots obstacle to the 
introduction of ‘any new principles of action or methods of, 
administration. ‘lhe work, however strong the Emperor's | 
will, must-be done for him by experienced statesmen ; and 
experienced statesmen will be slow to make changes at the 
bidding of a Monarch who lives under the pressure of a 
mortal disease, and whose successor has never shown any 
readiness to accept the ideas under which, in the case 
supposed, his father would be acting:- For ourselves, we 
think the popular notion of those ideas is greatly exag- 
gerated, and that the Emperor, though. well intentioned, 
and probably a far more reflective man than his father, and 
with more sympathy. with modern ideas, is still, at bottom, | 
a Hohenzollern, who intends to rule mildly, but still to rule | 
in his oft right, and in- full ~epen-his Army. | 
Even, however, if we are wrong, and the Emperor desires to) 
rule like an English King, his health will hardl allow him |) 
to.carry out his ideas, and make. Changes, Whigh it. wopld | 
take a new set of Ministers, and Years of strenuous personal | 
exertion, to carry out witn effect. ! 
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reception his Debt Conversion scheme has met with. . Prot!) 
bably, indeed, he was just a little astendbtiel at “a 
with which it was at first-greeted.on the Stock 
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Judging from the immediate advance that 
‘in the prices of all British Government stocks, 
‘lit almost seemed as if a reduction in the rate of interest 
was regarded by members of the House as a boon to Fund- 
‘\) holders, for which ne would be duly thankful, and which 
ould add to the market value of their is was 
peculiarly optimist view to take of the position, and it is 
ising that the rise resulting from it was short- 
Even now, however, when a calmer mood prevails, 
the Stock Exchange does not appear to be quite able to 
| geasp the situation. On the one hand, Government stocks 
are being dealt in as if conversion were an aceomplished 
fact ; whilst, on the other hand, the prices of all first-class 
securities are being pushed up, apparently in the expecta- 
tion that many holders of the ‘Three per Cents. will, rather 
than convert, clear out and transfer their money to other 
investments. Both these views cannot be right, and it may 
be well, therefore, to endeavour to state, as impartially as 
possible, how the matter really stands 'so far as holders of 
the Three per Cents. are concerned, the movements in other 
classes of securities being dealt with elsewhere. 
In the first place, it is desirable, we think, that there 
‘|| should be no mistake as to the magnitude of the sacrifice 
which those who convert are called upon to make. The new 
stock into which they will exchange bears interest for one 
year at the rate of 3 per cent., then for 14 years at 2} per 
cent., and afterwards for 20 years at 24 per cent. It is a 
stock, therefore, which during the term of 35 years in 
which it is irredeemable will bear an average rate of interest 
of £2 12s 3d per cent. And it is this mean 
leate which trustees and others who hold the stock 
as & permanent investment will have to reckon 
upon, for obviously it will not do to base transactions upon 
a present raté of 2? per cent. when the acceptance of that 
rate involves, as a matter of course, a reduction of 24 
cent. some years hence. ‘l'o such a curtailment of his 
income naturally no Fundholder will consent if he thinks it 
‘ean be avoided. At the same time, however, it is obvious 
| that, so far at least as the holders of the New Threes are 
concerned, they must either accept the reduction, or be 
content with a less stable and less secure investment than 
that they now possess. The Chancellor of the Exchequer 
the power to pay them off at par at any time he chooses, 
‘and that power he is both able and ready to exercise. 
| Fortunately for them, their stock still stands at a premium, 







3s 


| 
i 


and this will enable those who do not wish to convert 
to secure better terms than the Chancellor of the 
|- Exchequer offers them. It would be stupid on their part 
| give formal notice of dissent, and so render themselves 
| liable to be paid off at par, so long as they can sell their 
stock on the market at a premium of ? percent., or, indeed, 
atany premium at all. ‘That would simply be to throw 
awaymoney. ‘The very fact, however, that those who are 
mehined to dissent can do better by selling their stock than 
apse for redemption, is the best possible guarantee of 
} success of Mr Goschen’s scheme. If the premium is 
maintained, all, or at all events the great bulk of those who 
are not ready to close with his offer, will have cleared out 
re many weeks are over, and their places be taken by 
those who have bought the stock with a full knowledge of 
e diminution in its yield, and who therefore must presum- 
ably be ready to accept that reduction. ‘The amount of 
stock which the Chancellor of the Exchequer may have 
ly to redeem is thus likely to be so comparatively 
small, that he will in all probability have little difficulty in 
arranging for its immediate redemption. 
| It is somewhat different with Consols and Reduced 
Threes. ‘These cannot be compulsorily redeemed until 
ra year’s notice, and there are holders who think it will 
to wait for notice than to accept the bonus of 
¢ percent. which Mr Goschen offers for immediate conver- 
Son. far as we have been able to gather, the view of 
those who incline to hold out is this. At the worst, they 
bakiie can lose no more than this } percent. The pro- 
for ty, indeed, is, that we shall not stand to lose so much, 
for the attention of the Chancellor of the Exchequer will 
N the present be so engrossed with the conversion of the 
mi , that he will not be in a position for some time 
to take action in regard to Consols and Reduced 
Thus, by refraining from converting now, we risk 
than the loss of a fraction of 4 per cent., while we 
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the future may have e, for instan 
that before a year or eighteen ,ag 
Euro war may: d that eithe 
Chancellor of the wi nable to ps 
or if he is able, the general level of securities 
be so much lower, that we shall then be 
to re-invest on much more advantageous 


than we can at present. Besides, , even if. 
thing goes well, and the Chalets ae ; 
wed ee ~ > 
whole stock at once. 7 be spread over 
series of years, and as it aie: a while 
turn arrives, we have the chance of continuing: 
our 3 per cent. for years to come. To give 
chances for the sake of an immediate bonus of cent. 
would, they think, be unwise, and they intend, eteheen, 
to wait on, and see what the future may bring.) 
That there is considerable force in these arguments 
must, we think, be admitted. There are, however, 
one or two very essential points which they appear 
to overlook. ‘Thus, for instance, the assumption 
Mr Goschen will delay giving notice to the holders’ of 
Consols and Reduced T’ i i 
of the New Threes is an accomplished fact is qui 
unwarranted. So far as we can see, there is nothi 
to prevent him giving notice at once, for by so doing, he 
does not bind himself to redeem at the end of the a but 
merely secures to himself the power to redeem if he sees 
fit. Further, as regards the period over which the process of 
redemption may extend, it must be remembered that there is 
a great difference between the position of Consols and of 
Reduced Threes. The latter is a small stock. The total 
amount on elaen is only ee and Deon these 
£69,000,000, a portion is held by Government 
ments. We doubt if more than £50,000,000, if ‘so much, 
are held by the public, and there would be no need for Mr 
Goschen to take two bites over such a cherry as that, 
With the New Threes out of the way, as they are likely 
to be very soon indeed, the Reduced Threes could, and 
doubtless would, be dealt with as a whole as soon as the 
_ notice expired. It may be urged, however, that just 
cause Reduced Threes are pretty sure to be the first to be 
taken in hand, holders of Consols are the more’ justified ‘in 
holding out, as the time for dealing with them is releg 
to amore distant future. ee maser tne of being 
an advantage, may prove a disadvantage, for years 
hence it may be much more difficult to find iterative 
investments yielding a fair rate of interest than it now is. 
‘he unconverted stock, moreover,’ will always have serious 
difficulties to contend against. It will be a stock always 
exposed to the risk of immediate redemption, and conse- 
quently, a stock which those seeking for a ne 
permanent investment will not be disposed to touch. Its ri 
ofredemption, also, will always be — when securities are 
highin price, and when, consequently, thedifficulty ofre-invest- 
ing on favourable terms will be greatest, because ‘it is. when 
the market is in this condition that the Chancellor of the 
Exchequer will be best able to raise funds with which to pay 
it off. It is a stock, too, for which the market will grow 
narrower year by year, and for that reason will stand at's 
disadvantage, as com with the converted stock, which 
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from the beginning will be large in amount, and will be ‘cor- 
stantly increasing. As it is impossible to predict what maj 

happen during the next few years, no one can say positively 


whether those who refuse to ¢onvert will ul fare 
better or worse than those who do. ' Without much hesita- 


tion, however, it may be affirmed that the unconverted | 


stock will be so unsuitable for’ many purposes, such, ‘for | 
example, as a banking reserve, that to large classes of | 


holders conversion will be an ultimate ,and thesooner |; 
they make up their minds to aceept the inevitable the } 
better. On the other hand, there are holders’ whom ‘we 


should hesitate to advise either one way or the other. We | 
have put before them the arguments on bovh sides as faitly | 
as we can, and they must decide for the aE 

THE TITHES QUESTION) [ 
Tux deputation which waited ed eae urs: | 
day last, to urge upon him the introduction of 9 Bill deal: | 
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the Tithe Question inthe same spirit in which the 
last was conceived, has agai ught e 

ad subject. om be no doubt 
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the law which will have the effect of 
liability to actuall a7. ee seen the land- 
in spite of all existing contracts, be a very 
| At present the clergy have, 
in most, instances, to collect the tithe piecemeal over a 
large area, and in very small sums. Under a Bill such as 
that proposed by the Government last Session, a would, 
instead, receive the whole sum due from the land of one 
owner in a single payment. Even if the clergy were aye 
able to collect small sums due from each farm, the 
vantage thus secured to them would be enormous. 
Since, however, these small sums are now got from the 
oceupiers with the ve test difficulty, the introduction 
of a system under which. t the clergy would receive their 
incomes in one or two prompt and regular payments would 
mean the conferring on them of the greatest possible 
benefit. Yet this is not all that they would gain by a Bill 
| like that of last year. At present the remedy of the tithe 
owner in case of non-payment is against the land. The 
tithe owner is obliged to enter upon the particular piece of 
land from which the tithe due arises, and satisfy himself 
out of what he finds there. Needless to say, this is a terribly 
expensive and difficult means of realising the value of 
property. Lord Salisbury’s Bill, however, proposed to do 
away with this, and to make the tithe rent-charge due to a 
tithe owner a personal charge against the landlord. Thus 
a. cl to whom tithe was owing could obtain his 
“ an action in the county court. This provision, 
it may be remarked, will, if it becomes law, have a very 
salutary effect upon those yeomen from whom the Bishop 
of Bangor declares it is specially difficult to collect tithe. 
An order on such persons from the county court to pay a 
few pounds cannot be resisted in the ways in which 
distraint is now so often met. 
But if the clergy are-so anxious for these changes, and if 
these changes are in themselves so beneficial, surely they 
will not be unwise enough to repeat the tactics pursued 
last a by the bishops, in the House of Lords. Lord 
Salisbury’s Bill, in changing. the actual incidence of the 
tithe from occupier to owner, proposed to allow the land- 
lord to deduct five per cent. from the payment to be made 
by him. - To this proposal the advocates of the interests of 
Church objected. They argued, the real incidence of 
the tithe eens as been, and always must be, in the last 
resort upon landlord. The farmer is nothing but the 
conduit-pipe through which the tithe flows to the clergyman. 
If the law merely enacts that in future the owner of the 
land shall not be allowed by contract with a third party to 
make the cl first look to that third party, it is not 
doing | injury to the landlord for which he ought 
to be. allowed compensation, as is proposed. From 
this line of ent we entirely dissent. Theoreti- 
cally, no doubt, the landlord is bound to pay 
the tithe, for tithe is a burden on. the land, and 
all burdens on the land must in the end attach to such 
ownership. In tice, however, the fact that the landlord 
oes not pay the tithe, but has, by contract, 
cast that duty upon the tenant, will make the change act 
on the -landlords very hardly. The farmers will be 
ed of tithe. When, however, the landlord attempts, 
as he will have a right to do, to add the tithe to the rent, 
the farmer will assert that it is absolutely impossible to pay 
what he is asked, and will declare that he is not going to 
stand having his rent raised—for so he will regard it. The 
landlords know this, and, naturally, will very much prefer 
: things as they are. But even supposing that the 
er agrees to the nominal increase in rent, the landlord 
still suffer. Say a landlord has a tenant who pays 
£1,000 a year rent. The tithe paid by the farmer 
his holding is £100. After the Bill has passed, the land- 
V i Say that. he adds it to the rent, 


. Next year, however, the landlord has to 

a fresh reduction of 10 per cent. on his rent. When 

paid the tithe this reduction would have meant 

a loss.of £100 a year. Now that the tithe is added to the 

fens, Swi mean a loss of £110 a year. Naturally, the 
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not welcome very eagerly the notion of a reform 





‘THE ECONOMIST. 
i which will . bri 








[March 17, 1888, 


them fresh liabilities of this. nature. 
Accordingly, they can be in some way or other 
induced to wore the change, they will fight against it. 
The clergy will be acting most unwisely if they do not 
recognise this fact, and do not make the best terms the 

can. Looked at in a commercial spirit, it is well worth 
while of the clergy to give up five per cent. of their incomes, 
in order to get those incomes paid, not on] promptly, but 
generally in one or two large drafts, especially if, in addition 
to these advantages, they acquire a new power to enforce 
the payment of their property—are enabled to substitute 
the personal wealth of the owner of the land for the land 
itself as security for their incomes. 


In thus pointing out to the clergy that they will obtain 
such substantial benefits at the expense of the landlords, 
that they can well afford to regard the five per cent. proposed 


to be remitted to the landlords as a payment in the nature 
of a collection percentage, we must not in the least be 
taken to consider that the general policy of the Bill is not 

erfectly fair and right. ‘Tithe ought to be paid by the 

ndlords. It is atax on land which, under the circum- 
stances, is far better paid by the owner of the pro- 
perty than by the occupier. We feel as strongly as do the 
representatives of the bishops and clergy who waited upon 
Lord Salisbury the extreme importance of passing the 
Tithe Bill without delay. It is absolutely necessary that 
the state of things which is now prevailing in many parts of 
North Wales should be put a stop to. But whatever becomes 
of the Church in Wales and elsewhere, one thing is certain 
—the payment of tithe will not be allowed to slip off the 
land. The land has been bought and sold for generations 
subject to this burden, and to give it up because the farmers 
dislike paying it, would simply be to make the landowners 
a present of national property. Into the other provisions 
of the Bill, such as the excellent clauses providing for com- 
pulsory redemption of very small tithe rent-charges, we 
cannot enter here. We may, however, remark that any wise 
and well considered plan for redemption should receive the 
most careful attention. 





THE EFFECTS OF CONVERSION 
PRICES OF SECURITIES. 
Tue scheme for the conversion of the National Debt, which 
the Chancellor of the Exchequer expounded last Friday, 
has led to a remarkable advance in the prices of all first- 
class securities, to which the only approach in recent years 
is the rise that occurred in 1884, when Mr Childers tried 
his hand at conversion. That there should be an upward 
movement in prices was to be expected, and had been, in 
fact, anticipated to a slight extent for a week or two prior 
to Mr Goschen’s statement, but it must be admitted 
that the magnitude of the actual advance has been some- 
what surprising. Sales of Consols proper, as well as of New 
and uced, have no doubt been effected by holders who 
were not dis to convert, and the money thus released 
has flowed into other first-class investment stocks, of 
which the most important classes are Home railway 
re-ordi stocks, Home corporation stocks, an 
olonial Government bonds. The natural result in 
any case would, of course, be a distinct rise m 
prices, but in the present instance, it has been 
accentuated in a very marked way by the extremely short 
supply of all stocks fitted to take the place of Consols. In 
fact, for the past few years the market has been swept very 
bare of all these stocks, except Colonial Government bonds, 
for there have been few new issues, and the demand hi 
always been upon a large scale. And even Colonial 
bonds, of which there have been large creations, 
have latterly been so freely absorbed, owing to the 
scarcity of other issues, that they also have become difficult 
to procure in large amounts. Indeed, in many instances, 
dealers on the Stock Exchange have been, for some time 
past, quite “short of stock,” having entered into obliga- 
tions to buyers, which they have been unable to peeayey 

fulfil, no supplies of stock having come to han 
Hence, when a suddenly increased demand came upon the 
market in this condition, prices rose with extreme rapidity, 
not only because buyers bid up for the scanty supplies 0 
securities, but also because deste ut up pricesartificially, 
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| | ‘unable to meet. The rise in prices has thus been out of 
| portion son to the absolute amount of business transacted, and is, 
ai ct, of a partly artificial character. As can be easily 








| cannot very well be made the subject of direct lative 
sons because of the wide margin between t buying 
and selling prices, and also because of the virtual impossi- 
bility of “ continuing ” transactions ; but this is not the case 
with many other securities of a “contingent” character, 
which have also risen very sharply, as, for instance, Home 
railway ordinary stocks. . ‘These have ee a marked 
advance, and the rise has even extended to many Forei 
securities, and to issues like Gas and Water shares. No dou 
in nearly all these cases there has been some substratum 
of investment uae upon which the rise has been based ; 
but, as a rule, it has been mainly due to speculative opera- 
tions, and it has yet to be seen whether these will be 
justified by the action of investors. Immediately, we do 
not think that they will. We are inclined to believe that 
the public will move slowly in taking up increased 
uantities of “contingent” securities, and that prior to 
their doing this, speculators will set to work realising profits, 
with the natural result of lowering prices. That ultimately 
the effects of conversion will be felt by securities of a 
more or less speculative nature is probable, for their 
attractive power will be increased by the great shrinkage 
in the return upon all good fixed interest-bearing securi- 
ties, but this, we think, will take place more gradually 
than speculators have been ready to believe. As regards 
the recent advance in first-class securities, this is shown by 
the following table, which also exhibits the yield, or net 
return, to investors upon money invested at present prices, 
and also the highest prices touched in 1884, when Mr 
Childers’ conversion operations forced up quotations to 
points higher than had ever been recorded before. 
QUOTATIONS. Highest 


Yield. |_———_—__—_-———_| Prices 
Mar. 16.|Mar.2.\Jan.1./ in 1884. 















es, | 
Console 3 > nares 211 3 | 101% | 102% 101;4| 1025 
Reduced BRT. sikferincalotenyres secpsssenpuct é 12 0 1 1 | toad 101 
per Cents, redeemable 1906.......... 215 9 1 1 e, im 
Loval ede rc wisi. Sakae te | be ag 
India stock, redeemable 1931 .............-. $339 107 1 il 107 
Do 3%, redeemable 1948.................. 30 6 oof 
Government 3 % Guaranteed 217 9 104 102 101 jhe 
of , 43 % last dyear)3 0 6 321 316 | MS | 312 
Bank of Ire! Bch sali acbiscethde. 3 0 | Wl | 28254 282; H2 
Home Corporation Stocks. 
Metropolitan Board of Works 3} %......... 218 0 | 114 | 112] 1 12 
re an HX Lig dbaihnbiteh : : ° iB - 194 104 
io S eepnveivaiienes pa 
eee Setrenntion 3: im aa eed 3201] 107% |1 a i 
Liverpool Corporation ¢- ead 3 3.0 | 11h | 107 | 1063] 106 
Corporation 4 %..............00+: $5 0 1 121 | 118 11 
Nottingham Corporation 3% ............. $00] 10 9 | 93) aot 
Colonial Government Stocks. 
Canade 8} 2 Insori sisi atitétecsdk 333 | 108 [10 | 1023] 9% 
wets Hope 44 % Fo: ST eat 314 8 2 110 109 104 
New South Wales 4 % inscribed "13 6 0 | 17m | 1h | 1 1084 
Do Sh % Inscribed... .ccccccsssscoeese, 33 6 | 1014 101 til 
New Zealand 4 ¥ Inscribed .............. 31469 | 104 |} 97} | 106 
Qeesnaland 4 % Inscri “URE SR ma 312 3 | 108 | 1 103. | 106 
Australian 4 % Inscribed... 313 0 | 10 | 1 104 | 106 
Waris 4% Inecribed Loans (1882-4) 370 | 12 | 1 107 | 107 
Caledonian 4% Debenture — 5 6 | 13 | 124 |120 | 12 
Do 4 % Consolidated Guaranteed Stock!3 4 6 | 124 | 122 | 118 | 113 
Do 4% Consolidated Preference, No. 13 6 6 | 122 | 118 | 116 | 112 
Great Eastern 4 % Debenture Stock ...... 20 | 130 | 128 }120 | 120 
ans Irredeemable Guaranteed Stock} 3 7 3 | 120 | 120 | 117 | 114 
rat Northern #2 Debentare Stock 306 | 133 | 128 | 12 | 127 
amt? pres oo~13 8S | tae [tm [ist | i 
Dod sen 4.4 Debenture Stock......)3 0 6 | 133 | 128 | 12 | 127 
Bi § Coneideted Peference,."1$ 8 6 | ie [iso [tae | 18 
and Yorkshire 4% Deb. Stk.| 3 1 6 | 131 | 126 | 122 | 125 
mor nclidated 4 7 Preference satiatind 46 12 |120 | 117 | 1135 
Wendon and North-Western 4% Deb. Stk| 3 0 3 | 134 | 129 | 128 | 128 
Do 4 ¥ Consolidated G 30 | 128 |1% |122 | 120 
] Kane Coneolidated ween] 3 3 6 | 127 | 125 [119 | 19 
| iekGemtanct frre | 25 | Hs | |i | He 
1 ta &o., 4% Deb, Stock .|3 4 6 | 125 | 122 | 18 | 19 
: % Debenture Stock ................. 19] 147 |140 | 132 | 131 
Consolidated Preference ......... 376 149 146 | 144 13% 
1 Des if Dedenture Stock Seedtivinsan 06 | 133 | 12 112 | 127 
1 Dee t harge Se een $ 2 6 128 125 1 ie 
pehccertaaiciicd, oe 3 10] 132 | 128 | 129 | 125 
| ea Preference ......... 33.6 | 127 | 12 |120 | 118 
[Sahm ieemicaica|3 $$ | ie [im [te | ie 
i mture Stock ...... 
Dosh % Consolidated Preference veal siele 133 | 129 124 
* These fi ‘ 
I the sonverted conn’ ated upon the average rate of interest upon 
tates stock, over the whole period, viz., until 1923. These 
Sivek on — £2 12s 6d; Reduced, £2 12s 6d, and New 





, the investment stocks to which we have referred | betw 




















3 per Cent. stocks, which 
that the 3 per Cents. have a 
maturity. The yield 
trustee security—is 


ing dividend. In Home Corporation stocks, we find 
rather peculiarly, Nottingham 3 per Cents. stand relativel 
higher than any other leading issue, while Manchestef 4 f 
Cents. occupy the lowest position. As in the dasé of 
India stocks, Birmi per Cents. are a better ‘pul 
chase than the 3 per Cents. It is worth noting,” téo, 
that, as a whole, the ion stocks of the gre 


English’ cities ‘stand "he subeaiadly . Weer “Selile han] 
first-class Home railway debentures, the former returning} 
about 34 per cent., and the latter over} 
3 per cent. Amongst Colonial Government bonds, Caniida} 
and New South Wales 34 per Cents. stand at en : 
high prices, yielding as they do only 34, per vent. 't ; 
the investor at present prices. Victorian issues are’ also} 
naturally high in price, but the bonds of the other less] 
wealthy Colonies can still be bought to return about er | 
cent. In this department , but also elsew 
one tendency is noticeable, and that is, the disposition’ of} 
investors to pay the highest prices for securities which bear 
low rates of interest, and which have a long period td run} 
before maturity. From this it is apparent that people are] 
taking a long view ahead, and wish to move now in such aj 
way that they may be secured for a long time ee 
changes arising out of any further decline in the rate of 
interest. As regards Home railway pre-ordinary stotks, 
these now yield from practically 3 per cent. to, at the 
best, about 33 per cent. Fifteen years ago, or even less, 
yielded 25 per cent. more income to holders, viz., 4~ to, 
say, 44 per cent. : 

As we have sa‘d, the upward movement has spread’ to 
“contingent” stocks, andespecially to Home railway ordinary 
stocks. Amongst the latter, the so-called “ heavy ” stocks 
show by far the greatest ‘improvement, owing to the fact 
that they possess, in an especial degree, an investment 
character, and that the supply ‘is, therefore, very limited. j) 
The advance in these issues, however, has carried wp,” by 
the force of sympathy, other stocks, which are alm 
entirely speculative, such as Brighton “ A,” &c. Elsewhere, 
too, the movement has , even issues Tike 

tian Government and Mexican Railway erence | 
stocks advancing, while all railway bond issues, &c., in the 
minor markets , been diligently sought out by = 
chasers. In some directions, however, conversion has 
as yet no influence, American railway shares—not the 
bonds—being so far unaffected. e main point’ *of j! 
interest now is to see how far the effect of the conversion jj 
will affect the t mass of “contingent” securities, 
whether it will, in “ fact, only | 


4 
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exercise a moderate, | 
and transitory, effect, or whether it will stiniulate j 
and develop a ~ rise in the market values*” of } 
the bono 0 —— which have _— ‘been | 
ignored by the quiet investor in absolutely “ safe things,” | 
and which have been held by people with distinctly specu- | 
lative tastes. In many ways, however, the rise 1 has } 
occurred will have i influences, for borrowing will 
be rendered so much easier, and when loans are 
redeemable, there will usually be an opportunity of redut- | 
ing the burden of engagements e into under more 


onerous conditions. Smash 
¥ 
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THE LIFE ASSURANCE .RETURNS FOR 1887.. | 
Tue summary statements of the accounts lodged by our life | 
assurance companies with the Board of Trade during 1887, } 
which we published last week, present some poimts of 
interest, to which attention may be briefly directed... The ft © 
total premium income of our life offices aot eae 
1886-7 amounted to £19,084,000, that being an 
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appear from a simple comparison of the income for the two 
for the average apes of each ee has latterly 
ee. declining, aud a growth in income, therefore, implies a 
still greater increase in the number of 

, 1tmay be remembered that in the address delivered, in 
‘December last, at the opening meeting of the Royal 
| Btatistice Society, Mr Goschen referred to this decrease in 


ies in foree. 


} 
if 
aH 
ik 
i 
eet 
j the.average amount of policies current as a proof that the 
‘national wealth is being more equally distributed. That, 
awever, was a rather rash deduction from the given data. 
orone. thing, Mr Goschen included in his comparison 
igs cies of insurance such. as f ‘ survivorship” and “‘ issue 
i Licie the number and amount of chick are dependent 
1 i me dat of certain classes of financial « aie 
it year, and not upon the available 
Wee ou the assurers. Further, he omitted to take 
}pRotice of two influences that have been in operation 
H Tecent years,to, diminish the average insurance 
| growing favour which 
| assuters have wn to..the system of endowment 
|] aasurance.  U hier thapsystem, a man can insure the pay- 
i} ment of a stipulates sum,:to, himself should he attain a 
age, or to on should he die before reaching 
‘Wbeae He can, sy as it. were, by one and the same 
poli make provision for his family funiy it he should die before 
{ attained an age at whieh they would be able to shift 
i for Neecemee and for a later years, if his life should 
# bespared. Of course this form,of assurance is more expen- 
Bl than that which me against death only, and those 
‘f {aratin themselves of; i ayo the average, for much 
er amounts. i ara amount of the 
date of the last valua- 
we average of the endow- 


5,.and. as the propor- 
to the total of all kinds a 







‘per. policy, Of, these, one, is 


‘ | qndinary: life poe een at th 

4 4 tions of the companies. w: eae 

jj ment. assurances . was, on ¥ 
| tion of endowment, ass 


‘Yas we have said, been’ Pads y increasing of late years, the 


ult, has necessarily beet to, an erthe general average. 
pres also has latterly. Hea ape down consider- 
y by the large SRENAPR y life business of 
| Y Prudential Compan ees been devoting more 
attention than other, pan BNE to small insurers, and whose 


i 
| wed _policies last year avers ed only £106. With such 
) 






tter, he would have been 


sos more closely into 
1a ¢ had been too hasty im 


at. the. first. to mae 
t Sn cp 


i increase in their es 
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E pe se fant Pt 


eee Lup, Foon isd 
some cases ee ie Conn ch ex 


business. of the companies the 
ture has more than res pace, Six 
cite wae expenses .of management 
wn. income, whereas. in 

ibe Pre proportion of expenses to 
per cent, .. Of course, this average 
; Thus, for instance, 












Bash Equitable, Company spent. ip. 1886 fully 26} per 
7) its premium me; in, epmimissions and manage- 
el 8 and jn.the same: year the expenses of the 
} Gresham . Office “tO. 24 cent, of its premi 

} idcome.. It is quite: obvious that ¢ anes 8 so lange 

a. n of their income expenses cannot 
ge. well for those 1 pare iris with. sham an as, whose business is 
more economical] It ig.true that; the rate of 
iture, is Pg of off the, fi acon that require to. be 






if taken into’ accour nee 

;company. An office olng a la 

}miust necessarily spend more 
stationary, and t 


the Ws of a 
e amount of new business 
n one whose business is 
its larger outlay 


| sii better and stronger than the non-progressive office | 


. ‘its limited ae a ye when | gen mount 

such figures as con and remain 

re ee year at at et Ys aa oot Beat ie t in itself should 
case 





sufficient to make in ‘cautious. There is 

RB prima facie inquiry, and the would-be 

he decides to*become a member, should take 

ere himself) that:there is. a good reason why so 
of the meany he, will have te contribute to the society 
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of £187,000, or. nearly 14. per cent, as compared with the 
eters ee igs 

previous year. ‘T'his is. not a. very large | on. Still, 
i the movement is in the ight direction ; and the ice of 

ife arenes, in reality extended. more W 


ould | manner in which profits.are to be distributed. . Here, for 


nces as these; pad wan average, it is too 
aries to. attnb to changes in the 
ibufion of vl ag Mir G Goschen had. looked a 
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should be t instead of being left to accumulate for 
future distribution. 
Another point which insurers'should inquire into ig the 









instance, is a curious, we had almost. said an astounding. 
feature in the valuation return of the Prudential Assurance 
Company. The total amount of the profit made by the 
company in the five ~~ ended 1886 was returned at 
£771,879, which included £85,320 of profit not divided at || 
the last valuation. . Of this total, the sum of £720,000 was 
divided ; and out of the £720,000, the amount divided 
among the liey-holders. was £320,400, the remaining 
£400,000 gomg to the shareholders, But the total amount 
of the shareholders’ capital is only £80,000, and on this 
capital dividends at the rate of about 6 per cent. are 
regularly paid. It appears, therefore, that, in addition to 
their annual dividends, the shareholders got distributed 
amongst them during the last quinquenniwn profits equal 
to five times the amount of their capital. In other words, 
they have on an average received each year profits greater | 
than the amount of their entire capital, Before such a 
colossal return as this, the yield of the richest gold or |! 
diamond mines pales into insignificance. But while the || 
reaping of such gigantic profits is, of course, a glorious 
thing for the very limited body of shareholders, what. is to 
be said of the poliey-holders, at whose expense they were || 
realised—-policy-holders, the bulk of whom are people in such |! 
poor circumstances, that they cannot, afford to devote to || 
their insurance more than a penny or two a week, aud | 
whose policies do not average more than about £9 ? | 
In the summary statement of the assets of the companies, 
evidence can be detected of the efforts they have been com- 
pelled to make in recent years ty counteract the decline in 
the yield of first-class investments. This is shown in the 
growth of investments in Indian and Colonial Governnent 
securities, and in stocks and shares. It is perhaps, however, | 
most manifest in the increase under the head of mortgages, 
this being a class of security which at first sight would not 
appear very attractive at present, when all kinds of property 
have been suffering from trade depression. The pxphanation | 
| 


is, that whereas, until a few years ago, the offices limited 
their investments of this class to yroperty within the 
United Kingdom, they have latterly extended their 
operations to property in the colonies—imainly Australasia |, 
—where a higher rate of interest can be realised. This || 
movement began a few years ago, and how it progressed 
between 1884 and 1886 will be seen from the following | 
statement :— 


Amounts INVESTED in MortcacEs on Prorerty out of the Unrrep 
Krxyepom. 
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Beiiiehs Wiastin’ i, |... 51).....38 31.5 cccessvvs 
Briton Medical and General ............... ’ 
Commercial Union, himited .,............. 
Crean) o38..i. (20... @00..... 8.6L. 2.,...200. 
Equity and ks, ces bike a ears | 
NE SEE RO FOIE EC ae 
Liverpool and London and Globe......... | -§03, 
London and Lancashire ’ 
Edinburgh and Glasgow.................... i 
North British and Mercantile .....40.:: ) 18,767 
Nome oh bce eke e Sage "138, bet 
QM jb ctn css. sOnbs)-- taba ech -hesd ob decrees 
Scottish Ampicabla .ic......3..G..8.)....02 
i EmuitaMe .600,..0.0)..8.8.,000.! 
a EEPVIGNOS | gees.» sas +-3-heaspe ca 803, 
‘4 Temperance, Limited: ..:.....,.., 
“3 Unibniand National .).....,.4i0..: 
-; | Weeeo@e Fuge J..0..8 obey! 294. 
Standards. 0 0 RUSE ob oo Sieh oo} c ughe Go oko b he 4 693, 
Star oupeehhe Ars Oki ci sGRL ch. BIR hbase cee 


PURER OPO temas eee emt e nw ee mate renee 


Total 

If the table could have been carried Zink to the end of 
1887, the increasd would have been ‘very tnach’ greater 

beeause chat the past year several of the compantes have 

—_ aire augmented their colonial mortgages... Even asit 

ever, the table is sufficiently indicative of the 

Siibeeley thé companies are now expériencing in finding 

adequately remnnerative investments for them enormous 

and ever increasing funds. 
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ag BRITISH, RAILWAY AND | sati 
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of the North a Railway Company for the ‘¢ha; 

cyear which has been issued this week, contains:some : give’ 

proposals for dealing with the constitation of ‘the | 

capital. Atpresent, the No itish Company 

oo Seocld outstanding to the amount of £4,625,868,. 
in 


nstineeionineteiaiemhanpemmminmens ooeg eee 
? 
pos 
i 


addition, there is the ordinary stock of the amalga- 


mated Edinburgh and Glasgow line, amounting to £2,422 485; 
which pee a somewhat peculiar deferred position.’ 
Stated in the simplest way, Edmburgh and Glasgow ordi-' 

always receives 34 per cént. sie dividend than North 
Beitish 0 inary, with the one exception, that the stock 









} per cent., not om when the North British dividend 

is-4 per cent., but also when it is only 34 per cent. °°For 
some time past, however, the Edinburgh and Glasgow 
lhenehalders have been dissatisfied with the existing 
arrangements, and they have sought, by acting in unison, to 
obtain ‘some concessions from the North British Company. 
In'this they have been now successful, owing to the fact that: 
their assent is required to enable the ‘North British to raise 
the most advantageous terms some fresh preference 
capital, which is needed for the construction of ‘some! 
i nt extensions. It is proposed, therefore, to 
double the existing North Britiok ordinary capital, one- 


ndend: 3 € rh 
oe ofthe Mora nd 
: plans, of the directors 
opie te  Sharvrene 
eed the divtadation of their stocks't 
purely speculative “pas ihe: “once _ occupied 
position of the compa inted out, ‘h 
much more assured smée 


the. Tay, Bridge, and es hie ate ary it h 
enhance the estiifation 4 in which 3 its Peat na td b ' 


the public. , te ee I cod ond teil 
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half to consist ees heck 3 we one stock, and the candi dice dom 2 hed 
other half of deferred stock, entitled to the surplus rofits < Jind ievew 
over 3 per cent. ; while the Edinburgh and Glasgow BUS I N., E s Bt NOTE a 


is to be converted, cent. per cent., into the same bho 5 iulebwel i oF 


deferred stock. If, therefore, these proposals are carried 
oat, the North British ordinary capital will stand stand as 
follows :— 


£ 
North British 3 per Cent. Preferred stock ..,.,. 4,625,868 


¥ { £4,625,868 
| North British Deferred stock ...... 1 2,422,485 


——_——- 7,048,353 
Total Ordinary stock... .........66.+:eeleus 11,674,221 


This appears to be the plan, but the wording of the report 
a peculiarly vague and involved, that it is impossible to 
be quite certain of its exact meaning. If, however, our 
eatin be correct, and if the plan be carried out, 
inburgh and Glasgow shareholders will benefit to 

some extent in dividends, since they will share in any 
distribution over and above the 3 per cent, paid upon 
the preferential stock—for instance, in’ the past _half- 
, if the proposed plan had been in operation, they would 
been entitled to a little over 1 per cent. ‘tpon’ their 










GRANTS _ IN AB: Loca Taxarioy, Tate Le 


Government. Bill to. ee introduced by Mr 

| Monday,. will, we believe, ; roe the. discon 4 
all grants.from; the Imperal. Treasury an a of local # 
| taxation, and) the assignment to local authorities im-ties gtd 
those ane, of certain venues now received, by the Stated 
Tu view of this, pr me have compiled the. follor ) 
concise statement.o the total amount of grants, iP Ova Jed 
for, in, the estimates. for the Year 1888-9, shor 
purposes, to which, they. are, ta and. how , ia 
distributed. het the. three , divisious of te ‘ited, 
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' ‘hBniehihd: eal Ireland. “4 
‘ : i is... Kents. 

Rates 'on Govarnment rape i lees 

Metropolitan Fire Brig 098 40es = “10.000 
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holding of North British deferred stock instead of 3 per | Distarnpiked roads. .."..... Serie Reeyse-«} 2603000 
cent.—while they will obtain a security which willy no | Poor law wnione ....0.0) Sf. BACAR BAGO5 


Pauper lanaties .... fed sats ~~ ‘493,000 
Criminal prosecutions, . os + 164,741 
Police (¢ ice (counties spc and ta sae y ope 


Dd City Dublin id. 29K. : ii ‘i 
Trish constaleralaty i bas ea) 
Prisons, reformataries, | baa, 4 “ches 605,637 |. 174 
School Boards .. +} 6,514 7 
‘Registrars of births and Sent 600 


t, be more marketable than that they now possess. “At 
the same time, the North British shareholders will probably | 7 
be pleased, for stock “ watering ” operations ‘such as that 
Proposed are usually popular. It is doitbtful, however, 
Whether this great addition to the capital of the 
y can be seriously defended as sound. finance. ’ 
‘To Stock Exchange speculators it is, no doubt, anadvantage 
to have a stock like North British deferred, which would 
in all oe 0 so eminently suited for a gambling: counter, 
but the best interests of non-speculative shareholfers, we 
should think, would be better served by a stock having a : 
greater measure of stability. In the past, North British |; **‘Total.....:..°. CQOR, AOBIIOD, OF 
ordinary has been what is termed a “wild-cat ” stock, owing 
to its oo and érratic fluctuations’; but recently its 
character has greatly changed for the better, and the:share- ' 
halders should consider whether itis worth while. to sacrifice 
this for the 2 Perhaps enhanced price which. their “A” and, 
B” stocks, would command in the market. And in regard | to hand over to the loeah authorities the licenee 
wy Noh British deferred stock, it must be remembered ' | ‘the: 3 ; 
mM two respects it will differ from those of a ‘similar t tiein::probably ‘Of -coutdim, idete Whishmentt licdneas, ang, 
however, that these prodiage|at ‘present aro: sade han! fier 
£3,000,000 to 43,500,000, tome further assign ‘ 
revenue will be needed to compensate for the ithdaeaten 
the grauits, ‘andthe land stax and he ase duty s 


Berwick Qorpotation (...000 22800) G1 TOOT YOR, gam 
Sheriffs’ court houses.) LL609.. 90W../6 06 6;100!| JecW.. 
Survey andl valuation ,;,;{-.loceve- aT re ort bene 
Infirmanies and haspitals,., serresyersis ie stiles 
















‘As to the! rewbnadely it ngucpedl to meh a i rt 
grants, one thing only.is certean, maimely, thet tite i 






























now existing, such as Brighton “A,” »d&e. 4) 
ty, inthe fast, place, these have heen formed by diyid-., 
: the stocks, and-not by doubling their amount ; 
secondly, the ‘the much nignet en a which ‘those i ne ahia 

y e ‘their erent ordinary ‘stocks | s y suited for. 4 (purpose. Some 
| Sita datéinnstsienniad eenedaeees the case with roe ill have to: be devised for making” personalty 
ee te even sedeingthadetadity tribute im. a larger nieasure tolecal revenues than 


being regular resen rt: 
wir we ped. ip 5 pias oniaat oot nebeagdhd ao ou oy eae eae ie 
les, fort the ue 5 watering | * could, white yi i '88 to how this 
e, if i Brey esoontial to ate new wand more be abained silica mace 
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in Lord Shefheld’s case is very seriously 
the City. The facts are these :—In 1882, 


; ing out of 


engineering operations in Egypt, gave to a 
: ie ie ee ne, £31,000, 
he might raise a loan upon them. These 
oe to one Mozley, a money-lender, as 
a loan of : Mozaley, in his turn, 
‘Heposited. them with London Joint-Stock Bank, as 
Mpart, security for advances made to him. Afterwards, 
Morley became bankrupt, and on Lord Sheffield claiming to 
| pave. his. ities re by the. bank on payment of the 
Hfe26,000 that had been raised upon them, the bank claimed 
ito, be, entitled to hold them as security for the whole 
i Prous to which Mozley was in their debt. An action was 
j Phen brought against the bank, but this was dismissed by 
Mr Justice Pearson, on the ground that Lord Sheffield had 
. Mieuthorised Mr Easton to deal with the securities, and that 
bs Easton knew Mozley’s course of business, he must be 
“Bi taken to have assented to it. On appeal, judgment was 
i Pgein. given against Lord Sheffield, this time, however, not 
fn. the ground that assent had been given to Mozley’s 
manner of dealing with the securities, but on the ground 
hat the bank had acquired a legal title to the securities, 
nd were justified in believing that he (Mozley) 
fad a right to deal with them as he did. Now, 
Bhewever, both of these decisions have been overruled by the 
‘Biligase- of Lords, and hg given against the bank. 
@iheir lordships unanimously held that Lord Sheffield had 
TE Bj on no cake to pl the securities in any other 
Apa thas for the £26,000 lent upon them, and seeing that 
Pehe bank knew Mozley’s way of conducting business, they 
immiist have known that the securities were not at his abso- 
paute disposal, and had, therefore, to use Lord Bramwell’s 
"words, ‘buch notice of the infirmity of the pledger’s title, 
p® of stich facts and matters as made it reasonable 
‘taet inquiry should be made into such title,” and that 
fat ‘they’ those to ignore this possible infirmity of title, 
4: tiey did sd at their own risk. It appears from this case 
ESHE hPAéefing with finance intermediates like Mosley, as 
Mn théir transactions with the Stock Exchange, the banks 
Mtake the securities offered them en bloc, and provided they 
‘pre’ of sufficient value to provide the required “cover,” 
ibbey-look no further. In fact, it would almost appear as if 
they purposely refrained from any attempt to look behind 
t, hese loan transactions, as if such an attempt would 
‘pe improper or unwise. In future, however, they will 
i re to adopt a different policy, and this, we think, is 
Mpcarcély to be regretted. It will, no doubt, entail a good 
Beles of. trouble, and may sometimes prove inconvenient. to 
'potne of the banks’ clients, and even restrict business to some 
-fPextent’; but if the decision had been different, it would 
pmave practically put a premium on wilful ignorance, and 
4 have opened the door for the misappropriation of 
pee ities entrusted to agents for a specific purpose. The 
‘bree policy for the banks would then have been to shut 
hei eyes. as closely as possible, and know nothing more 
whan they could help, while those who took steps to ascer- 
_ FRfain that loan transactions were or bona fide, would 
Bmave been! in a extremely likely to suffer from 
Bhoas of business. In these circumstances, despite all that 
‘be surged against it, the decision seems to us. based 
yn-sound principles. : 
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ald, wishing to assist, in. the 
















q 


i 
a 


i 






























q 


ee 


ane bo Seen 


Tae Sovrn Arrican Gop Fretps.—A report upon the 
sopment of the South African gold fields has been for- 
ed'to the Colonial Office by Mr Ralph Williams of the 
British Office at Pretoria. After giving some interesting 
details of his journey from Pretoria to i, Mr Williams 

gos on to speak of the gold fields thus :—“The township 
— oP Malmani ee oe vee este Saran river, 

ep tiverrising not very farabove the town, and losing itself, after 
iti fashion of South African rivers, some distance below it. 
yOmthe' 7th February, 1887, four farms in this district were 
fe. simed as a public gold field, and from that time to the 
.. iiprésent’ Malmani *has made fitful efforts to compete with 
' (Baty wicher neighbour on Witwatersrand.* The ‘formation 
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at. Malmani is a quartz formation, and not, as on the Rand, 
banket. ‘The quartz varies in colour and quality, some of 
the reefs being singularly friable, prise 9 after exposure 
to the air, while other reefs are of great hardness. The 
reefs, although here following the course of the river, are 
found, as is usual in other parts of the world, in the rocky, 
higher lands, some distance back from the river, and not 
as on Witwatersrand in the rolling veldt. It does not 
appear that very much real work has been done up to the 
resent. Iam informed by Mr Vanden Berg, the Gold 
tr for the district, that the line of reef has been 
partially prospected for a distance of some 20 miles, fair 
indications being found for that distance. Test crushing 
from some of the workings have been made with results 
from 1 ounce to 14 ounce, but I do not gather that much 
reliance can be placed on these crushings as a guide to the 
future. The workings as at present are being carried on 
by companies and syndicates, there being about four com- 
panies actually incorporated, and some 30 to 40 syndicates 
existing. Only 25 stamps are actually erected, and of 
these, 20 are for the present abandoned, and five are at work. 
It is considered by those on the spot that mining will pay 
well at a production of an ounce to the ton, but I do not 
think that those who made this calculation go upon any 
icular data. There is an obvious want of capital at 
almani, and the gold field is essentially one for capitalists. 
The town population is at the outside estimate some 400, 
and I am told by the Gold Commissioner that 
about the same number are at work along the river. 
The population consists for the most part of prospectors and 
Kafirs, with the usual number of young men who appear to 
have limited occupation, and enough money to spend at the 
bar and the billiard table. With indications such as are to 
be found at Malmani, it would be unwise to predict a failure 
in the future, but at the same time I cannot think that at 
the present Malmani is worthy to take rank among the 
payable gold fields of the Transvaal. On Saturday, the 
31st December, I reached Ventersdorp, a thriving and 
rather pretty little town, situated at the head-waters of the 
Schoon spruit. Ventersdorp has, I think, a future before 
it. It is extremely well watered, and is in the centre of a 
district which has been fairly prospected, and shows 
distinctly good indications of gold, both quartz and_banket 
reefs being found, It is too early yet to speak with confi- 
dence, but. work is being begun in the neighbourhood. 
Before finally closing my report, I beg to state that the 
gold industries at Witwatersrand are prospering to a 
remarkable degree. Stamps are being erected in all 
directions, and workings are being rapidly pushed forward. 
The output of gold is increasing daily, and the results are 
in most cases exceeding anticipation. Iam of opinion that 
it is now beyond question that in the Witwatersrand the 
Transvaal possesses mineral wealth of enormous value, 
destined in the future to create an entirely new condition 
of things in this country. Barberton and the De Kaap 
gold fields, profiting by the errors of the past, appear to be 
doing good work, and their condition is very hopeful. 
Nothing is more striking than the rapid way in which 
the mineral development of this country is being hurried 
forward, and it is, I think, founded almost throughout on 


a solid basis. 


_———_____ 


Tue Scorrisn-Amerioan Carrie Compantes.—Scotch 
investors, we should think, have never touched a more 
unsatisfactory class of enterprises than the American Cattle 
Companies, Several of them have been for years out of 
the dividend list ; in 1886 only one company—the Western 
—paid a dividend, and last year even that company joined 
the majority. We have, therefore, at present nine com- 
panies, with a paid-up capital of £3,610,000, upon the 
ordinary portion of which’ no dividends at all were distri- 
buted in 1887, Not only, however, have no dividends been 
paid, but the companies carry forward, in many cases, heavy 
debit balances. The following figures, which we take 
from a statement compiled by Messrs Macrorie and Thom- 
son, stock-brokers of Edinburgh, show the amount of these 
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ces, and also give particulars of the operations of 
the companies in 1887 and 1886 :-— 


} a 
Balances. | cate Orop.” | 




















er | rat, | 1886. 1887, | 1886. | 1887.) 1886, 
SN heen aoe 
| ile ‘5247 1908 aa 
Prairie ........56+ Dr. 4; T. 062) 1 
exas ....-.--i...(Dr. 83,175 Dr. 21.745). 9, 
Matador .....,.-. (Cr. 1,763\Cr. _ 8,834 | 22,456) 21,226) 14,605] 12,947 
Hansford ......... HD 82,367\Dr. 82,390 | 4,740! 3,504! 2, 
Arkansas .......-. Dr. 75,698|Dr. 19,697 | 2,524). 1,700) 
Pastoral ....:.....Cr. 1,880|Dr. 13,313 | 7, 3,764 
Western .........\Dr.16,354\Cr. 3,352 | 4635, 3a 


Ranche...\Dr. 68,029|Dr. 76,302 | 
~~ whit hii |.” |Dr. 20,906"! 


* Met by transfer from reserve fund, which left at credit of that 
account £15,003. 
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Tur PENNSYLVANIA Rattroap Drvipenps anp Surp vs. 
—At the meeting of the shareholders of the Pennsylvania 
Railroad, held this week in Philadelphia, the objections of 
the English shareholders in regard to the policy of the 
company in spending large sums upon “ betterments, &c.” 
out of revenue were referred to rather fully by the presi- 
dent, Mr G. B. Roberts. Judging, however, from the 
Times’ report, it cannot be said that Mr Roberts 
brought forward any new or particularly strong reasons in 
support of the company’s policy. In fact, he seems to have 


times the ordinary shareholder sees a large proportion of 
his profits melt away in so-called betterments, &c., as to 
the advisability of which he can form practically no 
nion, while in hard times he never fails to feel 
er full brunt, either by a severe contraction 
of dividends, or by their disappearance. Against this 
fact American railway companies will find it difficult 
to contend. In regard to the so-called profit and loss 
account, another debated point, Mr Roberts also 
said :—“'The majority of railway shareholders seem 
to think that the profit and loss account represents so 
much cash in the bank, being net profits accumulated over 


the Management think it wise. This is an erroneous 
idea. The profit and loss account is merely the difference 
m the par value of the share capital and the 
company’s obligations on the one side, and the valuation 
laced upon its assets on the other. To be available for 
vidends, it must be represented by increasing the com- 
pany’s obligations, upon which interest as dividends must 
wards be paid. This would decrease to that extent 
the dividend rate upon the present share capital, so that in 
the aggregate, no greater dividend will be paid than if the 
= and loss account remained undivided, the only result 

ing that the company have that amount of increase 
of liability to care for.” This is exactly what we have 
Pointed out several times during the past few years, and 
Which was demonstrated so completely in the case of the 
Baltimore and Ohio. But if the profit and loss surplus is such 
4 misleading sham, why parade it so ostentatiously year 
after year? Would it not be better to improve the accounts, 
80 as to show the exact position without including an item 
Which the “ majority of shareholders” think is something 
Vitally different from what it really is ? 


Wits ann Brquests.—The Illustrated London News 

gives the following lists of wills proved, with the amount 
personalty in each case :— 

Mr ‘Thomas Jessop, late of Endcliffe Grange, Sheffield... 656,000 

M; Jes rag 


8 Spicer, late of “Herts.” W Essex, and 
50 Upper Thames eon sibiiiktessend one sake dasa 217,000 
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dividends paid, which cash could be divided if] Ex 
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Mr John ersom, late of, Manchester, and Nowjgi ot A 
a TE diner te ee 
Mr Charles Cave Johiv Ormey-J.P., 1 sof Oakham, Rut. at, 







* 


- 











9 thee be 


(FROM OUR OWN CORRESPONDENT. ) £) wy epee? 


Paris, March 15y °° 


The returns of the, Bank of France for this wees, laat 


week, and the co 
follows :-— 


' Drpror. 
= 


week of last year aréuas | 
‘ : 3 epg 4 
‘ f * ‘ et . gaati 
Mar. 8, 1888. Mar.’ 
f nig ab 


Cc. ec 
Capital of the bank..:....s.... 182,500,000 ©... 182,500,000 0... 182,500,000.-9 


Profits in addition to capi- 





tal (Art Law of Sane 9, - a sat) ciel Pe 

ODT) sv sivecld ss. Siller sosuee 8,002,313 54... 8,002,313 54 ...... .soonempetd 

Reserve of the Bank and its ; ‘ sit ieepeies 
DraNches....i.cyerrpe------ 2BN0G 750 14... 22,105,750 14... 

Reserve of landed property shone ® ...  4,000.900 @ 2. * 

Special reserve ose 44416... 9,907,444 16S 

Notes in circulation............2,774518,735 0 ..:2,765,043,925. @ iu 

Interest on securities trans- ‘ - 
ferred or deposited ...... 9,956,901 32... 10,742,461 84... , 90,008 3 | 


payable at sight............ 32,636,657 83 ..:° 32,507,824 21 


mainly contented himself with quoting the example of a] treasury account current = a” 
number of other important American railway companies, | (rete cir ata’ Graerses 23 2 paseseserae 0 GER S 
which act upon the same principles. It 1s, of course, | _ Do branch banks ......-.... 58,425,781 0... 56,777,281. 0 4/5 
ectly true that the American lines are in a very different | Dirwlends payable jn PPOKOO TS BEATS hires 
position to English companies, and that the arguments TOSS oo seesssscerennssersreveree, 177,938 58... 4,800,600 85... 5 8TLR 
: ‘ Rediscounted the last six 
which apply to the one do not at all hold good in regard months ..es.ccsesensunssses 1,244,820 56... 1,244,810 56, 
to the other. It must be admitted, too, that American AMEE 05... 00n-coceneensessretors 22,578,519 46. .., 23,894,251 29... 
companies often make expenditure out of revenue Dotan Srvsmayees 3,588,225,548. 42, . ... 3,574,693,458' 46. 4: 
which would in this country be charged to capital, | ..4:,nandandin branch ft mem ¢ 
but which strictly should fall against revenue. Still, BaD, cs iniende carbone 909 42... 2,306,528,007 19... 
however this may be, the main fact is, that in good} Gommercal biledicouted “00 0 


AN, ccnsbodicccce cctpigigns 700 0 ... 6,208,700. 0 1, « 
Do in branch banks......... 119,900 0 ... 119,900 0... 
Do in public securities ... 119,798,128 82 ... 120,448,023 22 ... 
134,267,667 ore 


Do by ch banks .,... 
Advance to the State (Con- 
ventions, June 19, 1857, 


and 140,000,000 0 ... 
Government stock reserve... 12,980,750 14 ... 12,980,750 14. 
Do di 99,626,158 40 ... . 99,626,158 40 


eee ernenegreee 


. is 
of June 9, 1857). ........ 100,000,000 0 ... 100,000,000 0 4) 


bank ded 

perty branches............ 18,685,022 0+... 18,671,222 0 + 

nses of management... 1,606,433 1... 1,571,102 29... 
Employ of the special re- = é 

ROG Giss Lacaamc sachin 690744416 .. 09074416 ...., 
SAMI oo cca reidiniocesenpressscane 45,273,721 41 ... 35,636,491 64 ... 5 


Bett cinenctiveailccs 3,588,225,548 42... 3,574,698,458 46... 










The above return compared with that for. the (preeed 


week exhibits the following changes :— erga ee 





INCREASE. oe 3 
Chrcrbntheitsiivincsesssseccrtcoscrdsece 9,469,810 | Private deposits ............... 
TreAaSUry ACCOUNE,........cscceeree 15,488,145 | Cash ......ccccosecerccesssereersenene 
DRCOG fn 55 ce erccsnccccecensspesees 7,56 cy ss 


The outside rate of discount is easy, at 1§ to'2 per 
with a difficulty in finding employment for moneys The 
has been a good demand. of Sas aan 
chases of metal, and the exchange to-day was. firms 
25f 30c to 25f 304c. The only movement in mec 
small arrivals of gold from Spain, which have taken, 


cash in to-day’s return) wagredm 


before, for Havana. The 
posed as under :— 


CSA o. . ciicdnarsbaase abate 
Bil veee ois. Waskensed oy 


+ ea 
15th March. rc 
Francs. 0 
1,114,497,429 ... C 
1,191,547,540 ... 









Prices are generally better on the week, the most*tibt 
exceptions being Bank of France, Panama, ‘rtd: v6 


shares. French Threes have gained nearly 4 
national Funds have beert even more favoured ; 


i Unified have been large, and Rx 
have eivanced 1 10° all eand. Ralway sh: 


dull, in consequence of the 
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returns | Government has been urged to sell the lines for 900 millions, 









e : st Of, at 
Vi hanged, > 
declined 50f since the meeting of 
closedsto-dayiat ¥,115£ © Didmiond. Company's shares, are 
20f worse, at 450f. 


























Par... «; Mar. 15. Mar. 8. 
€/h fg @ f ¢ f ¢ 
wor De, weer $2.47, + 0 425 
ae 100°... | 85 923°... $545 + 047} 
100... 106 82h... 10660 + 0 224 
SRI ROE 100... 9440 . 630 +10 
eS 100 .... “8830”... (38650 + 1.80 
100%... 18 60x... 140 + OW 
a 500... 38750 ... 380 0 +. 7580 
000 3920 0 ... 3,760 0 - 40 0 
600 ... 957: 50.... 755 0 + 250 
td 500 ...01,382 60 ... 1,380 0 + 2 50 
eee 250 ...'1,485° 0° ... 1.430 0 + 5 0 
Boe ee 500 ... 2,122 50 ... 2118 75. +. 3 75 
Bh cscictnc Rte GARR 500... 260-0 ....300 0 -~ 4 0 
ilway ...... 400 ... 1 0 ... bi45 0 i 
ilway ...... 600. See | $98 75 + 125 
i 500 ....1,04b-25 ... 1345 0.- 375 
Railway ......... 500... 79260... 790 © + 250 
Railway............ 500 .....1,270 .Q -...1,273'75 - 3 75 
i way ...... 500... 1,162 50 ... 1,158 75 + 3.75 
SoethofAustrian Rail. 500... 16250 .... 162 50 ay 


He 


report read at the meeting of the Metal Company 
sd the large profits matle by the leaders of the copper 
speculation last year. Although the stock of metal was 
valued in the inventory at the moderate price of £64 per 
om, th tbalance-sheet showed a net profit of 16,897,812f. 
, wey for the previous year been under two 
fons.” ‘The board, however, only increased the dividend 
from 30f to 60f, or 12 per cent., of which 20f-had been 
eettunay eid on aceount, and 40f will be distributed on 
, &t July. ‘This will take only three millions of the net 
vente; but a further sum of two millions will form a dis- 


posite reserve belonging to the shareholders. .'T'wo millions 
i applied to a supplementary sinking fund, and eight 
r figts'to the creation ofa special reserve. The board of 
inectorsreccive as their share: of profits, in accordance with 
Pe ‘statittes, the handsome’ sum of 1,166,666f. A very 
yout contradiction was given a short time back to the 
ported. formation of a syndicate in Paris, but the names 
thew thetitioned were the same as the parties who have now 
thedangest holdings of: shares...Among those present or 
represented at the meeting were MM. Rothschild, Secretan, 
deliecuyer, each with from : four ‘to’ five thousand shares, 
d the ‘Banque de Paris, with 1,500. The meeting after- 
rd teed an increase of the capital from 25 millions of 
. 40.50 millions, by the creation of 50,000 new shares of 
$00f at T50f, the premium of 250f to be carried to the 
Present proprietors will/have a ‘right of priority to 

¢ new shares until the4@th April. ‘The reserves will then 
San. 27,600,000f, against a total share capital of 50 






¢ The working of the State railways gave rise to the usual 
i ion this week, on the Budget of Public Works coming 
kefot'é the Chamber. The purchase ofa number of insol- 
lines ‘was One of the pieces’ of extravagance of the 
public, and its adversaries never'miss the opportunity of 
denouncing the operation. "Phe ernment, on its side, 
docgtitarbest tc dissimulate the costof the bargain. The 
on the working of the State lines states that the 

receipts in 1886 were 29,085,526f, and the expenditure 
23,656)578f, and then.adds; the words being given in large 
“the net profits of the year were consequently 
426,953f.” ‘In reality, the cost of this experiment of State 
ilways-was nearly 40 millions of francs. The lines cost 
#61000 millions, tiédanudl charge on which outlay, 
encent, for interest, and..redemption, would be 45 
while the net earnings are under six millions, and 
as it,comprises a bonus of 2} 
¢ of lines with a neighbour- 
‘the is not represented 












the ‘Treasury loses also the taxes | sequence of the death of Emperor William, an 
chelonged to a company. The | vincial Stock Exchanges and like organisations have followed 


by means of which sum it could get rid of the greater part 


‘the | of its floating debt ; but it could only obtain such a 
|| by gaaranteei 


interest, the greater part of which it would 
be certainly called on to pay, and the operation would be 
only-a disguised loan. ‘The administration of the State 


- | lines takes credit for increasing its receipts by six millions of 


francs, but this has only been done by reducing its rates 
and diverting traffic from the Western and Orleans system, 
with which its lines compete, so that those companies are 
forced to obtain from the State an increased sum under the 
guarantee they enjoy. 
A cireular has been sent to the French Chambers of 
Commerce asking for their opinion on the advisability of 
ing the clause in Art. 110 of the Commercial Code, 
requiring that bills of exchange must be drawn from one 
place on another. The Minister of Commerce points out 
in his circular that the character and use of bills of 
exchange have become greatly moditied since the code was 
wn up, and that their chief service is not now to transfer 
sums of money from one place to another, but to mobilise 
debts, by which means the creditor who has sold for pay- 
ment at a future date may receive immediately the value 
of his merchandise by discount. Such being the case, there 
does not appear any good reason why this facility should 
be denied when the seller and purchaser reside in the same 
lace. The law is evaded by the drawer adopting a fictitious 
Seaadie ; but it frequently oceurs that bills are drawn on 
the same place by persons ignorant of the law, and are 
declared null and void by the Tribunals of Commerce when 
the holder requires to sue on them. 
The standing committee of the Chamber of Deputies, to 
which the resolution for an inquiry into the privilege of 
the Bank of France was oor has decided against the 


adoption of the measure, on the promise of the Government | 


to study the conditions of a new convention with the Bank 
at the expiration of the present monopoly. This decision 
of the committee has not had the effect of improvmg the 
rice of Bank of France shares, which lost. 300f on the reso- 
ution being moved in Parliament. __ 

Negotiations for a new Treaty of Commerce with I 
have not been quite abandoned, and some new propo 
have been submitted to the French Government, compe 
concessions in the duties on silk tissues, combed and curl 
wool, mercery and porcelain. ‘The French Government has 
acceded to the demand of the Lyons silk merchants, to per- 
mit the importation of Italian raw silk in bond for re-export 
after sale on the Lyons market; also the temporary adimis- 
sion-of Italian silk for re-export after dyeing in France. 

Au official quotation has been given on the Paris bourse 
to the Greek Four per Cent. loan of 1887, both for money 
and the account. 

The receipts on the Suez Canal in the first decade of 
March amounted to 1,650,000f, against 1,490,000f in the 
corresponding ten days of 1887. “Whe gain to date on last 
year exceeds two millions of franes, or more than 20-per cent. 


The following was the value of the foreign trade of | 


France in the first two months of the last two years:— 





Imrorts. 
1888. 1887. 
Francs. Francs. 
BOR Si 0555 BIL. 241,808,000 ...... 235,408,000 
Raw materials ......... 310,888,000 ...... 344,276,000 
Manufactures........... 845,370,00 ...... 81,275,000 
MOMs vain nck sence snases 13,671,000 ...... 14,564,000 
650,904,000 ...... 675,523,000 
Exports. 
1888. 1887 
Francs. Francs 
WOR hi cississs Nes: ,803,000 ...... 100,584,000 
Raw materials ......... 106,506,000 ...... 102,857,000 
Manufactures ......... 062,000 ...... 240,149,000 
ROTI Gi ci Eeitnids » ceaiooe’ ,852,000 ...... 959,000 
478,203,000 ...... 469,549,000 
GERMANY. 


(FROM OUR OWN CORRESPONDENT.) 
Ber.tn, March 14, 1888. 
The Stock Exchangeh as been closed for two re in con- 
the pro- 
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glover the country, and in all lines’ of business and trade 
manifestations of mourning are apparent. On Monday the 
Stock Exchange here opened its doors again, but the business 
was slow, and no spirited movement is to be reported. 
Onotations; however, are sufficiently well ‘maintained, and 
gome obtained even an advance. Private discount’ rose 
sliwhtly. ‘The chance for the near future is that’ operators 
Se coénos to show an attitude of moderate firmness, and 
any serious disturbance of the ere in the general 
situation is by no means expected. 

Indeed, “+ views jrevalling in all business circles are 


eminently retrospective for the moment. Emperor 
Wiliam has done so much for the material development 


of Germany, that it would be impossible to 
in. silence over the momentous event. Indus- 
i commercial, and financial circles are well 


aware that the present importance of their opera- 
tions and business Poms wou d never have been reached 
without the politica and military action of the Emperor, 
and the legislative wisdom which the defunct Monarch 
manifested after his brilliant campaigns. ‘To illustrate the 
enormous gulf between the Germany of 1850 and that of 
our days, it suffices to cast a glance at the insignificance 
of her former industrial, commercial, and financial organi- 
gations, and compare them with the magnitude of those 
existing at present. All that greatness would not be, had 
itnot been for Emperor William. It is quite natural that 
the immense services he has rendered to his country are 

iated more from the political and military points of 
view, for they stand in the foreground. Those are the 
| views propagated now in the daily Press and in political 
weeklies, But it may well behove a review dedicated to 
matters of public economy to accentuate the great advan- 
tages Emperor William has given to Germany in the way 
of industry, commerce, and finance. 

When he ascended the throne of Prussia in 1861, Prussia 
was a poor country in comparison with other States ; her 
industries were just developing themselves, her commerce 
was little more than a sort of retail business, her financial 
organisations, although well managed, were in their infancy. 

first move during Emperor William’s reign leading 
towards a progressing movement was the perfecting of 
the Customs Union. The industries of Prussia thereby 
obtained a more extensive field for their operations, and, in 
due course, commerce also obtaineda share in the 
— Look at the iron and steel establishments in 
ineland, Westphalia, Silesia, at the spinning and 
Weaving establishments in Rhineland, Saxony, and in 
many other parts, at the many walks of industry in Berlin 
and other great cities—remember what they were thirty 
years ago, and see what they are now. ‘The renowned firm 
pp, in Essen, has grown, I may say, almost under 

eyes of Emperor William, and when, not quite a year ago, 

the founder of that firm, old Mr Frederick Krupp, died, we 
were told by his biographers how much moral encouragement 
and material assistance Mr Krupp owed to the Emperor, 
only King of Prussia, who more than once paid per- 
sonal visits to the works in Essen. When the weavers in 
ony, in times which were unfayourable to their infant 

ade and hard to themselves, looked about for assistance, 
they found their way to King William, and the King did 
What he could to improve their position. Berlin, at the 
nnmg of his reign, was a town, where les beaur 

sprits and the military element in immediate contact 
the Court preve ‘led, and left room for none 

and nothing else. ‘l'o-day, Berlin is an industrial, a 
commercial, and a financial centre of the very first rank. 
ogne, what was she in 1861? Renowned for her 

, @ favourite point of departure for travellers who 

to see the Rhine, or go to Switzerland or 

um. Emperor William restored to her the crown she 
Worn in medieval times as a member of the “ Hansa,” 
ud she is now one of the wealthiest and most beautiful 
im Germany or on the Continent. The Emperor 
rh a forsaken orphan ; he leaves her in the 
Mie Ri er life, and near the climax of material progress. 
lite ane” about which we hear and read so much, was 
fins and pic a cre river, flowing i 
19 hae resque villages, inspiring poets novel- 
Wilters by’ the charms’ of Rindiauge:” There was but little 
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The melancholy event casts a broad shadow | i 


towns are full of them, and the larger cities: abound) ist | 
; Wealth, and, one is a a sort of moderate? 
luxury. All over Rhi and Westphalia the numerous 
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a , . 3 And to -day ? Nota villa ge without * at u Yr . 
mg or commercial: establishments. — 


‘railroads lead Sea ee and wealthy 
towns, past enormous mile-long iron steel works, 
factories, and industrial and ercial establishments, 
without number. Activity and. progress are seen every- 
where, on the same spot where twenty-five years ago an 
almost idyllic mode of Jifé. was the rule. ‘Take the 
provincial town of Bochum in Westphalia ; twenty years 
ago a village, now a rich town,’ the old part of which repre 
sents no mr orm eat in me new one. ——— Q 
such exaiuples of rapi ono progress can be fouxid ii 
other provinces, in Silesia, Saxony, Nassau, Prussia)” 
Hanover, &c. No doubt the preliminary conditions of sttef® 
marvellous progress had existed, bat the itself, th 
movement and the result, is the merit of Emperor Willitni, 
who broke the ice, and by his own personal example of hdd) 

et 
AC _ ‘ 


and honest work, of stern compliance with duty, slic 
his people the road to progress after his prodigious, st 

in war and diplomacy had opened'the way. Therefore, 7 ]] | 
is no exaggeration at all’ to say that Emperor William’ 18° 
the real founder of the industrial and commercial sup ay) 
of Germany. His name is inseparately linked with all ts‘? 
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go me tina cand 
Regarding the financial position, the importance” of “the’} 
German money market, influences and power of her }] | 
banking organisations—who can deny, or even doubt, that’} 
their present magnitude, influence and weight in cotttisél’y 
are due pelaioulty, and perhaps exclusively, to Empéror’ 
William’s reign. The German Imperial Bank is unques-} 
tionably a most powerful organisation, built up with un’ 
surpassed skill, and managed with consummate experient 
But would skill, energy, experience, and foresight * 
have sufficed to bring her the high position she* 
oceupies without Emperor William ? The Disconte So 
and the firm of Bleichroeder, undoubtedly possess very 
and legitimate claims for the acknowledgment-of the ¢ 
lent qualities displayed by their founders and m ! 
but is there anyone in their own circles who would asi 
that these and other concerns would possess to-day but’? 
twentieth part of their actual importance were it nd for 
the great monarch who made Germany powerful, great} and 
wealthy? Itis only a few months ago, that the @ermir 
money market rendered’ most signal proof of its oth, 
of its ability todo harm to the enemy, and to assist’ the’ 
friend. Would such a thing have’ been’ possible, if fieHad 


not been, whose death we all deplore? The 


ate 


eee 


& 


a oie 


25 


a 


ie 


3 


>, = 
ee ee ee 
om 


pet? 
- 
‘ 


» 


- 


ae 


i 


Paris and in Vienna formerly held: commanding po 
on the Continent. To-day we witness how they wait ‘until 
the watchword comes ‘from Berlin. en 

Twenty, nay, fifteen, years ago, the oceans mea knew" 
the German colours. In the ports they knéw the ships'from 


Hamburg, Bremen, and perhaps from Pfussia. But: ti 
Crh . oY 


ee ee 


during the last fifteen years that the German merch 
fleet obtained an established position, and entered into act 
rivalry with the ships of the old seaféring nations:' ° 
doubt there is much ion and vapouring entt 
siasm in the “colonial enterprise” weread so much of in Gert 
newspapers. But daily new are usually wri 
under the spur of the moment, and do not always interpre 
correctly the impulses’ of @ nation and the intentions @ 
Government. Pherefore, we have no reason toassume thaf 
the German longing for colonial possessions is ‘not'at“t 
bottom a very sound and sober movement for a legitimate” 
expansion of the foreign trade. "It would be absurd to'a jock. 
blindness to the great sliare the’ German ‘nation has‘iy? 
this ; but who has watched the course. of events and Wor 
deny that all this extension of trade, this pushing energy,” 
wing wealth and power are but fruits on the tree 
‘mperor William has planted into rf aoe 1: AOE Oe 
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Indeed, from whatever point we'fttay exatnine Gretna 
affairs and p , we always arfive at the concltition"} 
that Emperor William is the foutidér’ of all her’ pow 
rogress, and wealth. In. the development of the Gedthi 
Fn no matter in what eum "he i 
who e th move on rerything el. 

Bearing this in mind; ite easy %0 tihdorstand 
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question. 





' witnesses. 
William is not the founder of the German 
~— he is also a ae industrial, commercial, 
financial power of Germany. 
eat 
AUSTRIA. 


(FROM OUR OWN CORRESPONDENT. ) 

| Vienna, March 12, 1888. 
ate oe gla TE oo lipase Mga ye 

tici y our Stoc seeing that prices fe 
on, Thursday last week upon the false rumour of his 
decease, and that they rose again at the authentic news of 
the catastrophe. Thus our leading security, the shares of 
the Austrian Creditanstalt, fell from 266.20 on Wednesday 
to 264.85 on Thursday, and rose to 266.60 on Friday, the 
day of the Emperor’s death. On Saturday the price had 
risen, 0 267.30. The price of Austrian Paper Rente, com- 

with the quotations of a week ago, show a loss of 
only 0.20 florins. Silver Rente remained unchanged, 
whereas Austrian Gold Rente even rose from 107.66 to 
107.75, and was quoted to-day at 108. Hungarian Gold 
has risen, since March 3rd, from 96.10 to 96.20 
day, Amongst other securities a similar movement is to 
be observed, the prices of some having fallen a little durin 
the past week, while some have remained unchanged an 
some show a slight advance. In general, therefore, the 
death of the Emperor William has not made a bad impres- 
sion on the bourse. The cause was not a lack of respect 
for the influence and power of the late Emperor, but the 
fact, already mentioned, that the catastrophe had been 
anticipated by speculators. 

Notwithstanding the un y firm tendency of the 
Stock Exchange, and the probability of the conservation of 
eset Space ators are not yet quite assured that the present 
affords a good opportunity for new enterprises. e fear 
still prevails that the days of the new Emperor Frederick, 
whose pr le disposition is known, are limited, and that, 
after his death, peace ht be uncertain, as the Emperor 
William IL., notwithstanding his recent protestation against 
warlike enterprises, might perhaps, in view of the immense 

wer which Germany and its allies have at their 


™m Y 
dig less patient against provocations. 

n.financial quarters the ian prevails, that although 
paar Siesiion _of the money market is unfavourable 
fora Kj 1 loan, it is satisfactory as rds Austria- 
eet which is on the point of re-establishing a budget 
equiibnum by the new brandy and sugar taxes. The 
Austro-Hyngarian stocks, therefore, are likely to improve 
in price as long as new investments in Russia are out of the 
On the other hand, Italian stocks may be 
eglected, because the finances of that country are getting 
worse, in consequence of the unlucky adventure in Africa, 
and because the new resolution concerning the emission of 
50 millions of, Seaice State-notes shows signs of financial 

en 

lhe negotiations between the Austro-Hungarian Govern- 

ments.and Lloyd Steam Navigation Company have been a 
time broken off, because the Governments are not 

ready. to pay the whole subvention which the Lloyd 
Directors are asking for. There still exists a difference 
in dispute of 140,000 florins a year, but otherwise all the 
auditions of a new contract have been ed upon. 
_ The company has agreed to establish the following trans- 


401¢,8ervice :— 
Lr Thrpe courses a year from Trieste to Bombay and back, 
wit) toe of 11 sea miles per hour. 

* Twelve courses a year from Trieste to Hong-Kong and 


Sy tyelre courses per annum from Colombo to Calcutta 
ck, corresponding with the second. route. 
fess connect per annum from Trieste to Brazil, Santos, 
‘back, These courses shall be twice continued 
mano and Buenos Ayres, in case that they do not 
AXE & 108s. 
wing;these courses the ollowing, harbours are to be 
;x-Port Said, Suez, Aden, Colombo, Penang, Singa- 
Madras, Lisbon, and five Spanish ports. 
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ind. ing all over | and far beyond her 
Genter, of which we are now aympthsing 


[Mareh 17, 1888), 


The number of sea miles in the Mediterranean Sea to be: 
made is fixed at 946,000, for which the Governments are 
offering a subvention of 1,303,322 florins, while the com- 

y ask 1,896,045. The number of sea miles in the Eastern 
Doha to be sailed is 337,800 sea miles, for which the 
company ask a subvention of 988,250 florins, while the 
Governments propose 832,680 florins. 

The annual report of the Austro-Hungarian Bank havi 
received the sanction of the general meeting, was publish 
a few days ago, and we select from it some interesting 
figures. In the introduction, the general secretary states that 
in 1887,while some industries improved, business in general, 
notwithstanding the favourable crop, was_ hi 

litical fears. During last year the Vienna money market 
ae however, a rising tendency, which raised the rate of 
discount in the open market to the height of the Bank rate, 
so that nearly the whole supply of discount funds had to be 
furnished by the coffers of the Austro-Hungarian Bank. 
Seeing its reserve continuously reduced, the Bank directors 
felt obliged to raise the rate of discount by 4 per cent., 
which was sufficient to enable it to increase the funds at its 
disposal. The discounts were at the end of 1887 14 2-10 
sailiion florins higher than in 1886, or 3 8-10 million florins 
above the average of the year. Loans on call were at the 
end of 18871 8-10 million florins higher than at the 
end of 1886, and were above the average of the 
year by 1 7-10 million florins. Loans on mortgage rose 
during 1887 by 4 3-10 million florins. For the use of the 
branches, a new form of 4 per cent. bonds has been created 
by the Bank, which are to be —— in 50 years by draw- 
ings, the rate of amortisation of such loans amounting to 
caly 4 per cent., while the interest is not to be paid in 
advance, as is generally the rule in Austria and Hungary. 
The deposits, kept at Vienna, at the end of 1887 amounted to 
312,500,000f1, oran increase of 24,800,000f1 during last year. 
Gold and silver coin and bullion came to the same amount 
in 1887 as in 1886, but the circulation increased in 1887 
by 194 million guiden. The net income increased by 
524,000 florins. The dividend for 1887 reaches 39 fi 80 kr, 
or not quite 7 per cent. The total transactions of the 
Bank amounted to 1,311,640,814 fl, or 35,502,421 fl more 
than in 1886. Coin_and bullion amounted on December 
31st, 1887, to 145,148,144 fl silver, or 6,325,139 fl more 
than in 1886, and 70,981,748 fl gold, or 4,245,876 fl more 
than in 1886. 


Correspondence. 





LORD SHEFFIELD’S CASE. 
TO THE EDITOR OF THE ECONOMIST. 


Sir.—The recent decision in the case of ‘the Earl of 
Sheffield v. the London Joint Stock Bank,” if acted on by 
bankers, would at once put a stop to all money-lending on 
bearer securities through intermediaries. ; 

As regards blank transfers, it had already been decided, 
in the case of Frant v. Quihampton, that an ultimate lender 
can only hold the stock as security for the amount which 
the transferrer has originally borrowed. Although this 
seemed to excuse culpable carelessness on the part of the 
original owner of the stock, it was regarded as probably a 
reasonable decision, because there was distinct notice to the 
lender that there was an intermediary in the case, and the 
nature of the transaction was such as to render it possible 
for the lender to communicate with the owner of the stock, 
in order to ascertain to what extent the inbemediny was 
entitled to pledge it. The blank transfers in the “She eld 
case seem exactly in this position. 

But the House of Lords-has now applied the same rule 
to bearer securities, on the ground that bankers must be 
deemed to have notice that a broker is, in many cases, 
acting as an intermediary, and that it is their duty to 
inquire to what extent he is authorised to pledge each 
bond which he tenders to them. No consideration seems 
to have been given to the fact that only such elaborate pre- 
cautions as would entirely paralyse business could enable 
ro een to wie oe : to what extent the interme- 

power to p the stocks. : Cane 4 
“The decision seems entirely out of keeping with the 
















gain will appear, if I assume the new stock to bear interest | until the o's 


at 24 per cent. per annum, at once, instead of at the end | railway, 
In 


of £100 new 24 per cent. stock would receive 25s in| after 7 per cent. 
January and 25s in July. But if, instead of this latter | 1886, for the purpose of constructing a 
amount, he receives 12s 6d in April and 12s 6d in July, he | vince of Tucuman, in the Argentine Republic, of about 112 | 
will gain a quarter's interest on 12s 6d. In a similar way, | miles in length. The coneessio He rime for the gift by } 
he will gain a quarter's interest on 12s 6d in October. | the Government of all land required for the main line and 

will gain a half-year’s interest on 12s 6d, or | the Medinas branch, and 


one year's interest on 6s 3d. But the value of the interest | from provincial taxation for 20 


Therefore, he 
on 6s 3d in perpetuity is clearly 6s 3d. And 6s 3d, or | from 


London, March 16th, 1888. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :-— 


Capital 
Applications, thereon, Liability 
& 


2 & 
Amount subscribed ........,... 27,590,602 j 
revet tee wen ~~ in cash. 








March 17, 1988.) THE. ECONOMIST. 


|| ceneral law as to Stock Exchange securities, for it makes a| 16th inst. for £209,800. of the above stock at a min 
ncongtn only person (not even excepting a who is | price of 101. It'is stated that the sum of 
| g to give a good title toa ma bond.— Your een 
servant, NTERMEDIARY. y arrangement with the 
| E.C., March 15th, 1888. like amount of 4 
2 debt ot 
y e 0 
| QUARTERLY DIVIDENDS ON CONSOLS. increased only by, 
TO THE EDITOR OF THE ECONOMIST, addition to, i 
Sm,—Will you allow me to point out that the Chan- | 4 per cent. stock already issued. 
¢ellor of the Exchequer’s proposal to pay the dividends on| North-West Argentine Ra 


a 


the new stock quarterly must, if carried into effect, prove | The directors offer for subscription 17,000 
a considerable gain to stockholders? The minimum of the | deferred shares of £10 each, bearing 7 


one year after the 


cumulative 

ent. interest 
ion of the 

interest 


per sub- 
of 15 years from the present time. ject to the rights of the preferred particinats i | 
the case of half-yearly payment of dividends, a holder | pari passu, with the preferred shares in all further profits | 
The company was i i | 


ilway in the Pro: | 


ts exemption to the company 

ears. The first section, 

Madrid to Concepcion (42 miles), being one-half 
5-16ths per cent.,on the whole of the new stock to be created, | of the main line, is expected to be shortly ready for traffic. 

, £558,000,000, by the conversion of all the outstanding! Threlfall’s Brewery Company, Limited.—Share capital, 

r Cent. Annuities, amounts to £1,743,000, which | £600,000, divided into 30,000 six per cent. cumulative pre- 

Fioamiter to be the least measure of the gain to stock- | ference £10 shares, and 30,000 ordinary £10 shares ; also 

holders, in consequence of a quarterly payment of dividends | five per cent. first mortgage debentures in bonds of £100 

being substituted for a half-yearly payment, as at present. | each for £400,000, the price of issue being £105. The 

H. B. | company has been formed to acquire the old-established 

CN business of the late Mr J. M. Threlfall, brewer and maltster, 

eh one ne of Liverpool and Salford, and also of 

NEW CAPITAL CREATIONS. | mating therewith the business of 

brewer, of Juvenal street, Liverpool. 


2 W. A. Mathes, 
The Debenture 
Corporation, which is the vendor, have fixed the price for 

Firet the above businesses at £943,950, payable £400,000 in the 
Payment Purther | 5 per cent. debentures at par, and as to £80,000 in prefer- 
‘| ence shares, and £90,000 in ordinary shares, and £373,950 
It may be pointed out that the prices paid by the 
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British Steamship Investment Trust nture Corporation are stated in the prospectus. 
ee ee ee a tae inl et ee 
London Sango (La 1 shares. 60,000. 45,000 ...... OO o—ee_€_=__EkkEEEEEE 
i il per ent iio 211,898 ...... $3,568 ..... 178,330 PUBLIC INCOME AND EXPENDITURE. 
joruys ver Minin dy < . 
re Ute : wines BIOOY sve 14,250 ...... 42,750 Tue following are the receipts on account of revenue : 
Se Betered theres... 1700008... 34,000 ...... 136,000 | between April 1, 1887, and March 10, 1888, and during e 
Patent Enamel (L.), £10 shares... 70,000 25,000 ...... 45,000 | the week ended March 10, compared with the correspond- | ; 
Shaftesbury Automatic Safety Lamp : : : : 
(a) £5 shares a nsessicassrsrenen 1500... 28,500... 19,000 | ing periods of last year :— 
Brewery (L.), £10 shares...... 430,000 ...... 172,000 268,000 REVENVE and Orner RECEIPTS. 
Total for week .........6.s.0 «. 1,196,893 iRCuIPTS. - 
Total subscribed to date in— s Tetal subscribed for year ‘ | 
I icpcasecacm cictyeorocczsa. SATURN | SUMIE 5e 98, 066,000 
SE Wivivinisananiniiesencacrees SE MELOOD | HOOD cosccecestessscccscccare 101,074,000 i 
UB ae eves veneer 29,874,000 | 1885 sesrrsereser 77,972,000 | | 
98 ar 528000 | 988 277. as ss0lo00 a eh ens 
We have received the following prospectuses :— Denk of ies | 
Fire Brigade Equipment, Limited.—Capital, £75,000, in REVENUE. 
£1 shares ; present issue, 65,000 shares. © company has | Customs .-.a..--ms-w-n--o| SRO 
been formed to provide fire brigades with full equipment, ebnsutsanaoosaieedal 11,758 


: Stam 
either on the purchase or hire system, and establishing a eed eat tae 


supply for that purpose, and for the manufacture of fire- | Post 


escapes, fire appliances, and harness equipments for fire | Groen Lands 


e . , Interest on Local Loans 
and army and general use. The consideration for eapennenee Money 
of 


, together with plant, &c., has been fixed by the | ,,, Sardinian 


| the patents (for the United Kingdom) and goodwill of the 
| endor at £31,000, of which £21,000 is payable in cash, 


Vv 
and £10,000, being the balance, in fully paid-up shares. Revenue eee. 38 
Storage, Limited.—Capital, £100,000. Sub- Total, including Balance 


| tiptions are now invited for 60,000 ordinary shares of 
= each. This company is formed to purchase, the 
| Mver-side leasehold property, with upwards of 40 years to 
} Tun (land tax seleinak : and subject to a ground rent of 


| ; OTH PTS. 
' only, £252 10s per annum), known as the City Flour Mills, | Advances, under various Acts, repsid 


Junction of Upper Thames street with Queen Victoria 


» for the purpose of carrying on the business of cold |. joy) eer eet Sees cis 


of meat and other perishable food products. The ; 
fixed the sum of £46,000, at 150 founder’s | 


The Crown Agents for the Colonies invite tenders up to the | sponding 


+ Hig ® 








Totals saseeeee 
j Shares, as the price to be id The expenditure during the same period 
_ Mauritius G ea ‘bed Stock.— | £79,760,572, as compared with £82,083,288 in the corre- |} 
overnment 4 per Cent. Inscribed ¢ nd of last Year, the ines daiie’ the dae’ 


it a RN A NN RRO aS ESE REE 8 


Perrreetr etter 


; 
oudulccantesaeneenamee een’ 


as 




















sup 


A 


: 
| 
i 
it 
' 






7. 
R 


enemian ey 
ed 





Pd ep 


wy 


rae 


rk a Me a ac sey Stee cach i AM i a a a al aed 


eee ats 


Sioetoetieaes 


ol ds il 
snc Macger oh eo daypeartr ara wom ane ali acsugtin Ce vey ee lps Be psc eae a ate By Ay dew artist 


t+ capes 


Pereetnageeaieonenanen 
SAR ALD PR NES 6 egg 


Ne E 


EP AT BB ie i, EN pes 





Sim Da ee ats er? 


\w 


eer 


a ae 


i] 
| 









055, The balances in the Bank. of England 


and the Bank of Ireland amount to £8,985,533, as against 
£8,853,730 last week, and £7,923,129 a year ago. — 
ivjwga vet THM OIE I CPF pts ' 





The Editor of the Economist cannot undertake to return rejected 
communications. 


Communications must be authenticated by the name of the writer. 








The Bankers’ Gazette. 








BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 








An Account t to the Act 7th and 8th Victoria, cap. 32 for 
the Week ending on Wednesday, March 14, 1888. 
ISSUE DEPARTMENT. 
£ £ 
Notes issued .......... 37,961,225 | Government debt ... 11,015,100 
Other securities...... 5,184,900 
Gold coin & bullion 21,761,225 
Silver bullion ......... bee 
37,961,225 7,961,225 
BANKING DEPARTMENT. 
£ £ 
Proprietors’capital... 14,553,000 | Government securi- 
shaseilguntn vacate en 3,745,813 CIES ........ccseseeeeeses 16,634,942 
Public deposits*...... 13,538,266 | Other securities ...... 22,304,518 
deposits......... SS A41, 447 | Notew............00.000.5, 14,939,870 
Seven-day and other Gold and silver coin 1,566,789 
RIOD i sy Aisaren nesesinees 167,593 
55,446,119 55,446,119 


* Including Exchequer — See of National Debt, and 


accoun 
Dated Mar. 15, 1888. F. MAY, Chief Cashier. 
FRIDAY NIGHT. 
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“The amount of the “other deposits,” compared with the 
securities,” showed in 1878, a deficiency of £2,231,143; in 1885, an 
excess of £2,082,571; in 1886 an excess of £926,212; and in 
an excess of £1,627,999. In 1888, there is an excess of £1,136,999," 

In 1885, the Bank of England reduced its discount rate from 4 to 
34 prem owing to the rather more favourable appearance of the 

ti ition. 
Pn 1 the money market hardened, owing mainly to 
demands in connection with the Stock Exchange. The market, 
too, was affected by the French Budget statemént, which fore. 
ae ae ae d featureless, 
1887, the money market was quiet and feature but on 
Stock Exchange more activity was observable. he 

The following figures from the official returns show the amount 
of bills and rege oe at See clearing-house since the 
beginning of year. Special days are given separately, together 
with the total increase or decrease to date in each case. , 


“ 





000’s omitted. 
Weeks Stock Exchange | “Fourths” of the 
, Total | Pay Days. | Consol wad Days. Month, 


rr nr | 



















& Date. £ Date. 
Dec. 28 ...... Sept. 39,150, [April 4) 27,942, 
Oct. 14) 47,045, |May 5) 
Jan. 4 ...... 161,836, 28} 51,723, |June 1) 26,806, June 4 
BD: scieds 117,266, |Nov. 16) 49,359, July 4) 28,622, | 
TE tinned 146,644, 30; 46,868, jane. 4 23,368, | 
Be case 1 Dec. 15 50,930, ‘Sept. 1} 25,331, | 
BOR: Bcc 152,515, 48,717, \Oct. 5; 21,768, 
 eccske 119,407, | 1888. iNov. 4) 20,912, | 
} | eae 140,922, |Jan. 12) 45,825, |Dec. 1) 27,028, 
BD chicnant 128,127, 56,673, 1888. 
29 148,194, |Feb. 57,811, Jan. 5) 24,171, 
Mar, 7 ...... d 2} 27,168, 
We heteas 1| 27,804, | 
a eee” 1,489,142, 78,643 
sonal’ tal } 1,429, 69,475 
Inc.orDec. | |+ 66,683, + 9,168, 
in 1888. = 27% = 13° 
Gross total L essalopnosnie a 
in 1887 ... | 6,077,097, 297,199, 
Do ’86 ... | 5,901,925, 263,497, 
Inc, or Dec. | +175,172, + 33,702, 
in 1887 ...j= 27% I= 129 % 


* The “ Fourth” fell on Sunday. 
+ In four instances the “ Fourth” in 1887 was also the Consol pay-day, 
whereas in 1886 this only happened twice. 


The following is the Manchester Bankers’ Clearing :— 


Years,—_—__—., 





























"1887. 1886. 
The accounts, compared wi £ £ 
exbibit :— ™ ee nent ana DI oi ceveesnasentyssennracsensisiiiiariiiiaitieieettniens 127,214,556 ceseres- 120,425,003 
Increase. Decrease. Increase in 1887..........-. £6,789,553 = 5°6 per cent. 
. 100,855 — 
902, Nine weeks ended March 3 ................c000 23,041,442. oi. csse0 665,243 
ee ert cece yo po Week ended March 10 ...........c0ssesessesseeoe- 685.973 can 2,226,778 
See aN CE ooRedt ROBTIANB one 24,800,081 
IN, accmichsehihinnnictceghinmintmebiinincres : : ; = ORY 
TOE cccscoss abascipaiorepihe sosisesanRonambeaiontae ttaey 3,395 ie RERIREES SA BR rvineveitonn Sree S 9 Se 
The following shows the amount of the Circulation, Bullion in The principal items in the latest weekly accounts published by 
both departments, Banking Deposits, Banking Securities, Reserve, | the oe ntinental and the New York Associated banks are 
and Rate of Discount, for three months ending March 14, 1888 :— | compared below with the previous statement and with the corre- 
ene ing oo P 
is %| | 8sponding statement of last year :— 
ae — seaainent \¢2 g BANK OF FRANCE. 
Date, | Colm and) Abroad, or (excluding | Depo ee een ntti 
out for k posits. 4 Py (Comparative Increase 
Export. Bills). 1" 9g Mar. 15,| Mar. 8, | Mar. 17, or Decrease. 
nmi 1888. ORY BOR, foramen 
jeanestinany awe eek. ear. 
£ £ £ £ Tae ae Lae 
147,000 out} 23,922,100 | 28,211,641 Assure. £ £ £ ATE 
170,000 out) 24,060,820 | 27,830,417 4}— | Coin and bullion—Gold ...} 44,580,000) 44,623,000, 48,203,000— 43,000 — 3,623,000 
122,000 in| 24,807,745 | 30,206, sa ste Silver..| 47,662,000} 47,633,000| 45,984,000)4+ 29,000 + 1,678,000 
pos o 24 sraennne < ee Govt) geourities erent pores ae ws, ad $4,000 
ae rivate securities ............ ,185, 206,000! ,000 — ' 
190,000 inj 23,468,465 | 30,658,088! 34,655,005|14, 454|— LIABILITIES 
CS ee renee | cvienans| SOABB ISOLA IET,T54) OE | Notes .n..-o-n-nvovrreee ss 110,980,000}110,602,000\109,960,000'+- 378,000 + 1,020,000 
ae ta aeataee | adieenionl oe 45 |— | Government deposits ......) 5, 5,107,000] 6,864,000|4+ 658,000'— 1,090,000 
190,00 in} 23,142,1 . Saeeeors sraienaeh 3 Private deposits ............--, 14,801,000] 15,177,000, 17,600,000\—_ 376,000 — 2,790,000 
228,000 in| 23,188,670 | 34,975,887) 37,661,175|15,787,087| 444) — ERIAL BANK OF GERMANY. 
257,000 in| 28,191,210 | 85,008,403) 87,5620 16,038 365 454 \~- ~~ s cpalneasite ——_————— 
44,000 in| 23,021,355 | 36,979,713) 38,939,460 16,506,659' 444'2 a. ah a at Ys whee Lest Your 
ee alee eta ele epee eae eg . 7. ; 
Subjoined is our usual table, affording a on view of the | _ ASSETS. | aie’ oy & 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the | Goin and bullion. .......... --{ 43,016,000, 42,867,000, eee eet OO 
Price of Wheat, and Sins Exchanges during a period of four | Discounts cree oop Se ead mee 
corresponding with the present date, as well as ten years | xotes in circulation ........ 41,184,000} 41,948,000, 39,922,000 764,000, + 1,264,000 
Back, viz. _ Spi __*__| Current accounts ....... 210,841,000] 20,546,000) 17,786,000]-+ 295,000)-+ 8,055,000 
| 7, 
At dates} Mar. 20, | Mar. 1, | Mar. 17, | Mar. 16, | Mar. 7, ST eee re iiss dh 
with the present week. 1878. | 1885. | 1886. 1887. 1888. oe Mar. 7, Feb. 29, —_ Last Week| Last Year. 
—_ |i ave 1888. 1888, 
Bank post Se en.7en 108 staan taitiied us a — < ‘ | Sag 8 “2,000 
. 619,665) 23,336,900) 23,021,355 in and Bullion—Gold ...| 6,258,000} 6,258,000, 6,350, a 
}| Public deposits 11,824,027 | 12,364,401 | "9,738,870, 10,506,306) 13,53265 | CO" And B Silver ..| 14,730,000] 14,786,000, 13,803,000|— + oe 
jj Other ite. a $5,006 “4 24,783,5 493,828) 103; 23,441,447 i ee] 15,776,000] 15,806,000, 15,123,000/— + 
i} Other securi 
Reserve of notes and 12,645,496 
Coin and bullion 
Pres 983 ¥ snetih—neternenentoeeteeaetuate ee rE er Eee 
Bank 3% 2 
cae she ASSETS. £ 
43 
era of 498 6d v' 296,000 
on 12} 17 
Sain # ay LiaBILiTigs, 
Clearing-house 1,622,000 21,000; 2,07 























NATIONAL BANK OF BELGIUM. 





Mar. ar. Mar, ar, 1, or | 
| “iss | ase, Last Week! Last Year. 
ee { & a £ 


4,342,000, 4,338,000, 4,048,000 + 4,900) + 254,000 
tH, 7400 12,015,900' ee 251,000 — 720,000 


14,612,000. 14,702,000 14,739,000 — 90,000 -— 127,000 
2,572,000 2,837,000 2,833,000 — 265,000 311,000 


BANK OF SPAIN, 


epee eeeneeeneeee ee 


eeaeeeneeneeeereseres 












or “} Mar. 10, ) Mar. 3, | 2 ; 
18383, 1888, 887. |Last Week; Last Year. 

12,795,000 en 12,115,000/+  39,000'+ 630,000 

fs and advances ..| 37,104,000) 3,920,000) 34}647,0001 + 179;000|+ 9,487,000 
Se eaipied ' 94,757,000) 24,533,000 ' 90,740,000! + 219,000!-+ 2,017,000 

Deposits Dc pndedrdebhcobe seoes -< 15.601; ou0 15,367,000: 14,678,000 |— ht 286, + 923,000 


NEW YORK ASSOCIATED BANKS. 
— coe) eae | aT 


| —_ _ sm penton ham Kage. 

ASSETS. 

BPOCHS ose eeeerverereeereeeerees | 14.m80,000) 15,080,000; 16,820,000|— 180,000, — 1,940,000 

Legal cm 6,320,000) 6,360,000 3,930,000 — 40,000|+ 2 2,340,000 

Loans and discounts......... ' 73,840,000; 73,500,000! 73,900,000} + 340,000 — 60,000 

1Es. i 

Circulation ........... ae 1,520,000] 1,520,000! 1,520,000 st i 

Net deposits .........0.0.03.. | 75,640, 75,500,000} 76,480,000/+ 140,000, 840,000 

Reserve (Specie & Notes). ' 21,200,000; 21,420,000 = 000. a 
18,910,000) 25,000'— 210,000 


Legal Reserve ..........000.++ 18,875,000 19,120,000! + 
Excess of actual reserve | 2290,0001 2 | “1i880,000'— 


Converting the reiche mark at 1s; the Austrian florin at 2s; the Dutch florin 
at 1g 8d; and the franc, lire, and peseta at 26 per £1. American currency is 
reduced into English money at 4s per dollar. 


2,545,000 255,000'+ 610,000 


Discount aND Loan Marxert.—In the loan market, the 
Stock Exchange settlement created some additional business 
during the early part of the week, but there have been 
extremely few bills offering, and as a consequence of the 
weakness of rates, the directors of the Bank of England 
reduced their official quotation on Thursday from 2} to 2 per 
cent, Outside the quotation for the best three months’ 
bills closes at 1¢ per cent. The action of the Bank was 
followed up by the discount houses, who reduced their allow- 
ances for deposits, at notice and call, to 1} and 1 per cent. 
respectively. The Stock Exchange settlement commenced 
on Monday, and the rate for fortnightly loans opened at 
% per cent., but as the demand proved greater than had 
been expected, 2? and even 3 per cent. was paid during the 
day. On pay-day—Wednesday—the demand for day-to-day 
money was fairly good, and the usual rate was 2} per cent. 
There have been no bullion operations during the week of 
any importance, and the foreign exchanges stand almost 
exactly where they did a week ago. 

The return of the Bank of England shows an increase of 
£468,000 in the reserve, the total now being £16,507,000. 
The deposits, however, have increased to a more than pro- 
portionate extent, the public deposits gaining £902,000, and 
the private deposits £979,000, hence the proportion of the 
reserve to the liabilities is 1 per cent. lower than it was a 
week ago. The other securities show an increase of 
£1,314,000, so that, apparently, the open market has been 

| borrowing at the Bank, and of the amount so obtained, part 
gone in payment of income tax, while the balance 
remains at the credit of the market. 


At the meeting of the proprietors of the Bank of England 
held on Thursday, the governor, Mr M. W. Collet, stated 
that the profits for the six months ended February 29 were 
£718,481, the “rest” on that date being £3,741,524. A a 
dend for the half- -year of 5 per cent. was proposed, after 

ment of which it was stated the “rest” would stan a 
«<5 Sl _ dividend for the corresponding period was 

r cen 


Tenders will be received at the Bank of England, on 
aor the 23rd inst., for Treasury bills to the amount of 
£1,000,000, dated March 28, 1888, and 


yable at three or six 
months after date (at the option of he persons tendering), 
viz,, on June 28 or Sept. 28 next respectively. 
to the weakness of the Indian pelaunia the silver 
market has been flat, and bars close at 43}d per oz. 


The © India Council sold the following drafts on Wednes- 


he .e 
in bills on Caloutta at 


PERRO RRP AREER ER Ree eee 


tee = on Bombay at.. 16 = en 
bills on . daiidite oneocnmennwenniens 
is bills on Madras at ..........cc0rscsseeseee 


R4,20,34,35,666 had been sold, producing £14,346,051. 


ats April 1 to Wolneniny night bills = transiers for 
aera of Messrs M, Auerbach and Sons, of 13 







street, Borough, London, in the hop trade, have been 
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of New! 
Foreign Kffirs has 1 
¢ er Majesty’s Ambassador at Madrid report- 
Sn ee ee ment} 
doing away with the production ificates of origin ab 4) 
the Spanish Custom-houses. ft 
We subjoin our usual discount quotations for paper having i 
various periods to run, and a comparison with previous weeks, 















6, { e 
Dec. 28... if of 2 $ X aa | oy | or 
ton 2 at 5 5 a 3 | hy! aS 
asda 2 2 2 at | 3 3 
2...h2 1)+ 1 1 2 2 3 3 : 3 
w/t of) 1 i | 3 2 3 4} 2 
Feb. 3.1 | 1 Mi 2D 1] ® ats. gis 
10...| 3 144 14/1 | 2 Be et eee 2 
17.:.) 1 | 13} 1 2 3 
24... 3 1432/2 | 2 3 i 2 & 3 
me lia Bd | Peat a] a3 
9... 
16...| 2 of 18 if if 1} 3 ae 4 
These rates range from those current on the very best paper to those paid on 


bills for which Bank rate is usually required. 
The rates of interest allowed for deposits at call and notice by the 
joint-stock banks and discount houses are now as follows :— 


Private and joint-stock banks at notice 

Discount houses at call 

seven days’ notice.................-.. 

‘ fourteen days’ notice 

The discount quotations current in the chief continental cities are 
as ander :— 


thee tween eeeweneee 


ERR RR eee EERE eT EERE ROE e REET e eee 


mn —“(‘“‘éwRR OE BIRR nw crete eeereee 





Bank ! Bank 
ag Maret. Rate Maret 
Paris ......... 3, Feb. 16,88] rf | Vienna......... 4 Jan., 88] 33 
Berlin ......... 3 May 15,’87]2 | Genoa ......... 54 Dee. 86] 5 
Hamburg ... 3 1g | St Petersbrg. 5 Dec.12,’85} & 
Frankfort ... 3 3 ak ppeade 5 Apel 86) 
Amsterdam.. 24 May 29,’85] 2g. sen eee ca d . 
Brussels ...... 2} Feb. 23,88) 25 + Copenhagen. 7 
At other centres the latest reeorded amas are :— 
~" Discounts. Overdraft. 
New York (call money) 2 Melbourne ...... BOT vganns 8 
Ditto (endorsed bills)... 44to5 | Sydney ......... 6 to7...... 8to9 
Calcutta, Bank min. 7 Adelaide ......... 6 to8...... Sted 
Bombay, Bank min. .. 7 BORIIOUE. 0.005509005400099enxe8- ; 
The following are the standards for gold points of the four principal: - 
gold exchanges :— WA 
area kp clint te oh | 20.52—5 per mille for us. | Seeeemie em ; 
25.12 a ahi candi a | 20.33—5 p. mille agnst us. 4.827—8 p. mille agnst us 


The exchanges were yesterday :— 


French “cheque” exchange 26f 30c,* or 3 per mille ion netaam-) 
German short exchange ..,... 20m 35pf, or 4 per mille 
New Yor exchange 

“Cable transfers ” *} 94.00; of Siper anille fore. 


* The Bank of France charges 3 premium a ee 
above is not the real exchange. 


MEETINGS. 
The following meetings are to be held during the ome week ;— 


. Dal ska ina he 
> aay RQ eee 
nat eee eae ae eee 











Company. 
Alexander Thom & Co. . 
Australian & New Zeal. Mort. ee 
ore Palace District Gas .. — 


inburgh & Leith Cemetery Gene 

Equity & Law Life Arwarance General 

Espuela Land & Cat 

German Union roles. A Trust General 

Glasgow & South Westn. Rail |General 

Manchester Royal nulong 

Newhaven Harbour... 

—s British Railway | 
Ivertown, &c.,Land 

Zalve & Huelva Railway... 


; 

Tur Stock Maauiiins-De the Stock Exchange the inflw. influ- = 

ence of the conversion of the National Debt upon prices has | | 
been by far the most important feature, and to this we refer | 
very fully elsewhere. As'a whole, ee | 
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active, owing partly to investment buying of first and second’ 
class securities, and partly to the operations of specu- 
lators in “contingent” stocks. For the moment the 
tendency seems to be decidedly in an upward direc- 
tion, but, at the same time, the position is rather 
uncertain, for realisations to secure profits may at any time 
cause a decline in prices, especially if the political outlook 
should become more clouded. The settlement, which occu- 
pied attention on the Stock Exchange during the earlier 
part of the week, disclosed no feature of importance. It 
showed, however, what has been clear for some time past, 
viz., that the speculative account open for the rise in all direc- 
tions is very small, and this is, of course,an elementof strength. 

Mr William Coubré was declared a defaulter upon the 
Stock Exchange on the 12th inst. 

British GovERNMENT Securities, &c.—The public have 
continued to sell the Three per Cents. of all classes to some 
extent, and prices have again declined, Consols and New are 
from } to # per cent. lower, but Reduced Three per Cents. 
have fallen }? per cent. The Two and Three-Quarter per 
Cents., and the Two-and-a-Half per Cents. have also eased off 
to some extent. Local Loans stock, which has stood 
below its value—it has 3 per cent. sure for 20 years 
—marks a rise of 1} per cent. All British Guaranteed 
stocks have also risen sharply. India Sterling stocks show a 
rise of from 1 to 2 per cent., the 3 per Cents. being especially 
firm, owing to a short supply. Home Corporation stocks 
have been in strong demand by the public, and prices have 
advanced from 2 to 3 per cent. In Colonial Government 
bonds there has been an even more marked rise, prices being 
on an average from 3 to 4 per cent. higher on the week. 
Some issues, such as Canada and New South Wales 3$ per 
Cents., have been in decidedly short supply. Bank of 
England stock has risen £7, allowing for the dividend of £5 
which has just been deducted. 










Crosine [Prices———_—_——___ 24 
ES 
y-| Sat | Mon | ues Wed. Thurs. | . | BF 















Cons. & New for Mny.\101g 23102 4102 3\1013 alt 
Ditto Acct., April 1102} 4.1024 103} 02 
Reduced 8 1411003 1 
7h 
4 06 


ee 
20 22 





. Bills, Jne. 23%|5/ 10/p'5/ 10/p'5/ 10/p\5/ 10/pi5/ 10/pi5/ 10/p|5/ 10/pl... ... 
Bank Siock ( 7 1 Bs Bee ele94. Selooa oe 4 
Xy 14/100} 13/101 = 3/101 
Do 3} % red., 1931..{106 7,107} 3/107 4 ot Aon 107} dior, ut i 
Do 8 % red., 1948...197} 393 Ri 4/99} » H+ 1 
ait. Bd. of Wrks 3) %/112} 1s 11941 jis 14{113 14}113 14 + 1 


Sipeianbirnsiigeppseasenenseninccsiei pc ren agsiibtetaacedin anc alainiencbecddap isostatic 42 i 
_ ForrigN Government Sexcurities.—There has been 
increased activity in this department, and prices have 
tended upwards. There is, however, only a marked rise in 
the case of Egyptian stocks, including the Tribute issues, 
which, being regarded as of an investment character, have 

affected by the conversion of Consols. Other issues 


have improved, but to a lesser extent; for, although the 


reports concerning the new Emperor of Germany have been 
rather more encouraging, there are disquieting signs of a 
recrudescence of the Boulanger agitation in France. 
Russian bonds, which have been in demand on Berlin 
account, show a rise of from 1} to 2} per cent.; while 
other International issues are from } to over 1 per cent. 
better. Amongst South American descriptions, there have 
been few movements, but prices are all somewhat harder. 

_ Subjoined are the latest closing prices of the more important 
issues as compared with last week's prices. The making-up price 
at the last settlement are also given for reference purposes :— 


Prices 


or Fail. 
Argentine 6 %, 1886 sores cesseves scree 4 . 
Austrian 4 1 Gold Re SS ae ae o 3 2 $54 
Brazilian 5 7, 1886 0.16646 ses. -ssersee 101 3 102 3 .. + $ 102 
Buenos Ayres 6 %, 18-2 ard 1886 . oo 101 .. 100 2... + 2 100 
Ghilian 44 % Convers'op Loan ............ 98 100... 99 100... + . 
£4 Dsines Bete veveee 3 om Rta + ove | 
6% referen: @ eee eee seneeece oe 1013 “ae - + 2 +. 102 

_ Ditto 5 % State Donain ...... 97 . 99. - + B .. 

Ditto 4 % Daira San eb......... 714 7§ %.. + 2 72 
French 43 %, 1883 obbeie satices 104 1053 i 2 i OO 
‘Hungarian 4 Y Gold Re i 763 _+ i. 76 
"wowed: p+ arena Sa hae 2a &.. 3 . + i 

eee * Seerereneceese . + % 
Peruvian Of TETD mnctdosesint -sosaseoseses » 169 af ok canta 
i BRO GZ, BSTB.) ocscsccces « 142 143 sek ks as 
Portuyuese 3 Y, } teveee cteeter sereee §=8899 .. 59 o + § ai BF 
Baasian 5 , WUE ciscovennoas s¥eeeeeeees cos 8 ; 1 91 = ew 2t oe 905 
Spanien New 4 na weceennnenes ooneits cone pos wo OE ts. + | oo OF 
=, ate 1871... 4h... 7 ee es ee 
; 5 , ‘Detence...... Wee stone tes 863 7. — 89 _ + 2} Saad 88 

Ditto IIL. and IV. POT OOF Cree eee 133 4 eee 13 * - rb — eee 
Urvguay 6 % esssencenserersseeceeses — F2 bse 2p oe 4 ww. 72 


THE ECONOMIST. 





[March 17, 1888. 


Home Ramways.—Business has been very active in this 
department, in consequence mainly of a strong speculative 
demand, although investors have also bought to some extent. 
The result has been a sharprise in prices, for, in addition to 
the increased demand, the supply of stock is in most cases 
decidedly small. The “heavy” stocks, which have most of 
an investment character, and which are also especially scarce, 
have risen most, North-Western marking a rise of as much 
as 4 per cent., while other issues show a gain of from 2} to 3} 
per cent. Three other stocks of a distinctly investment 
character, viz, London Chatham and Dover 4} per 
cent. arbitration Preference, South-Western Ordinary, 
and North Staffordshire Ordinary, have also advanced 
4 per cent. or more. All other issues are from 1 to 3 
per cent. better. Metropolitan District Ordinary are, how- 
ever, only 1 per cent. better, although the dispute with the 
Metropolitan in regard to “through booking” over the joint 
lines, which has been so long before the courts, has this week 
been decided in favour of the District. All pre-ordinary 
issues have been in strong demand at decidedly advanced 
quotations. 

The following are the latest closing prices, &., of the 
leading Ordinary stocks :— 








“ 
Prices—. Rise wu " 
To-day or Fall, Prives, 
BD. cose o oe 2 4 coe + 2 see 102 
Great Easte 663 7 + 2 .. 66 
Great Northern “ A” .0.....0.cccc0. seeees eee at -_ + 3 ~ 8 
GRE WIAD. bic ccssciccsbovneverecsssercesees 7 142§ . + 3 .. 14 
Lancashire and Yorkshire ...... hide 11718 .. + 2 .«. ll 
London ard Brighton “A”’.............0.00 115 - + 26 w 118 
London Chatham and Dover . 213 pe ae 
Ditto Arbitration Preference ......... 96 4... 100 oo Owe 
London and North-Western ............... 1683 4... 168 - + 48 . 1674 
London and South-Western ............... 133 4 ... 187) 8h... + 45 ... 136 
Manchester, Sheffieldand Lincolnshire 68 70 .. 70 2... + 2 ww Tl 
PTE cs cin ladcadetepcssabachsscovassices” WEE M's Shwe * & ww st 
Consolidated..,............ . 64% 5... 663 74... + 2 om 
Do Surplus Lands................ . $6 7 ... 69470h... + 3h ... 
M District 29 ow . 1h we + 1 wee 80h 
125 a ie 
North British 1 107 ge SE ee 
, BD. cdeesoecpseneneese | in a - * 2B oe 158 
North Staffordshire... .............ccsseseeee 1014 24 .. 105 7 1. + 4 we 108% 
Psi: sip aealninhas eodehnebiens O95 § xe 1OLE 9... + 2 oo 100§ 


RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts on the principal railways of the United 
Kingdom for the week ending March 11 are subjoined, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1887. The 
Scotch railways are given separately, since their aggregate receipts 
are calculated from the Ist February instead of from Ist January, 
as in the case of the English and Irish railways. 

The increase of £10,350 for the week on the English and Irish 
lines is equal to 1°06 per cent., the mileage being 13,635}, as com- 
pared with 13,497 in the corresponding week of last year, while the 
decrease of £1,595 on the Scotch lines is equal to 1°30 per cent., on 
a mileage of 2,142, against 2,139. 

The aggregate totals show on the English and Irish lines an 
increase of £60,668, equal to 0°63 per cent., and on the Scotch 
lines an increase of £14,355, equal to 2°02 per cent., as compared 
with the corresponding period of 1887. 


~~ \Half-Year’sAgere| 
Week's mene gate Receipts. 






Miles Open. 












Increase 


Increase, reeid yeni 
Total. or otal. or | 1886 
| Decr’se. Decr’ 1asr 

















EnGuisH LINES £ £ 
Great Eastern.............0.00:000 ra 389, 565,900) - 1,056}) 1,042} 
Great Northern ...........-.06000+ 968, 2, 685,152 + 1,796, 961 | | 961 
Great Western ..........:s:+e000 133,550,+ 2,010, 1,317,200 + 23,020 a =a 
Lancashire and Yorkshire ...... ,988;—- 305) 012+ 2,593 om 
London and Brighton ............ 31,064;- 848, 317,940; - 467 : 
Londnn, Chatham, and Dover; 19,162;- 122 194,235, - 180 1881 
London and North-Western ...{ 183,322, 263, 1,800,284) - 1 asl 
London and South-Western ...} 45,556,- 513) 448,521) - 287 
Manchester, Sheff., & Lincoln..| 33,641|- 1,647) 344,212 - 287 - 
Metropolitan .........00c-cceereeeres 12,223, 74 125,196 - 27 + 
Metropolitan District ........ ... 6,614,- — 492 76,987|- 5,71 13 . 
ssc a wscakodvseinnis 142,855,+ 7,791) 1,354,043 + 34,538) 1, 
North-Eastern .......ssssssseesse 108,979, + 5,001) 1,063,468) + 83,961) 1,5774) 1,587 
North Staffordshire ........ ...... 12,645'+ 456, 124,304/+ 3,104) 312 - 
South-Eastern...............00000000 a 1,241 cast § 943} 418 
Irisu Lives. 
Great Northern .........-0-00++0+0+: 10,634) - ‘a 107,908'— 1,537) 487 = 
Great Southern and Western...) 12,065: 58, 113,380)— 3; = ; 377 
Midland Great Western ......... _ - “ 74,243|+- 
I sai sckacsenicensus 988,598 \+ 10,350 9,704,778 + 60,668) 18,635} 13,497 
Soorcn Lixgs. —__— rrr an | 
Caledonia i iciccs| ps Mi, Saat Yoana 
m ee a 
oe og = tapaercppea 50,160 + 1,785, 207,271|+ 7,640 as 10114 
i aisiccnaaia 121,304|- 1,505! 724,99 |-+ 14,355] 2142 | 21885 
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Rariways.—At onetime business was rather more 
| brisk in this department, but after a big spurt of activity, 
| there was a speedy relapse into the same torpidity which has 
| solong prevailed. For this, perhaps the “blizzard” at New 
York, and the demoralising effects upon business which it 
| has had, is partly to blame, but the continued strike on the 
ioe Burlington and Quincy, and the rate difficulties 
y West of Chicago have undoubtedly exercised an 
| adverse effect upon the market. A few issues are distinctly 
| higher on the week, Lake Shore shares marking a rise of 
| $3, New York Central $3, Pennsylvania $f, and New York 
Pennsylvania and Ohio lst Mortgage bonds $13, but other- 
wise the tone has been rather dull. Chicago Milwaukee 
and St Pau! upon which a half-yearly dividend of $24 has 
been distributed, closes without change. In Canadian 
issues, Trunk stocks were at one time flat, but owing to the 
publication of another unfavourable traffic return, there is a 
decrease for the week of £12,393, due partly to the 
severe weather, but mainly to the Chicago Burlington and 
Quincy strike. But they close firmer. Canadian Pacific 
shares, however, have risen 1}, and all bonds of an invest- 
ment character have had a firm market. 





The following are the latest closing prices, &c., of the more 


prominent issues :— 


“ Making 
Closing Prices—~ Rise up” 
Last ona To-day. or Fall. Prices, 
Centra: Pacific aa: ae i ih ans ioe ee. 
Chicago Mil., & no Paul, Gad: "Stock... at i ae aS tae 
Denverand Rio Grande, Ord. Shares... « 17918) .. — § .« VW 
Ditte Preferred Shares ...............00 io - 4839 .. — 48 
Minois Central Shares 118 ; ‘ine, BASE -~ + 1 ~. 117} 
Lake Shore and Michigan Sothrn,Shre. 9132 ... 92 ht i on 
Louisville and Nashville, Com. Stock.. 553 64 ... 55} w_ de oat 
line ook » 100 «~ + eee 108 
New York, L. E., & Western, Ord Shrs. 23 , coe 2h { oo + oe ©2838 
6 %, Second Consol. Mo: 97} 8}... 98 ee ose 97} 
N.Y., Ontario, & Western, Reg. Shares 154 2... 15816)... + we 18g 
N.Y. Pennsylvania. & Ohio, 7% lst Mrt. 334 ws 85} « + 13 ww 34 
& Western, Preferred .......s..0. 48h 3... 438644... + § «. 43) 
Northern Pacific, Preferred . 45 me an poo, —— Bone $48 
Ohio & cave da , Ordinary Shares .. 223 @.. it Dog So see 
hares ......... 55 oe _— a 
Poe & Reading, $50 Shares... 3172 ... 381 _- { . $13 
Union Pacific, Shares .. 552 6h .. Cw £0 
Wabash, St. Louis, &c., ‘Preferred Shre. 24 re eee 
Ditto 6%. General Mortgage, Certs. 47} i ooo 465 Th nr — & we 46h 
Canadian Pacific, Shares ..........e+.000 57 . 58 a oo. 88 
Grand Trunk - t Canada, Ordinary...... Ht ; — } ow + i «» 10) 
Ditto, 4 %, Guaranteed .............0.00 68, §... 68 ~ + oe 
Ditto, First Skene siete divuteiidaien 68, &... 67 i oo ~- 673 
Ditto. Second Preference .............. 428 4... 42) } we + woe 42 
Third Preference .........s0.00+++» st Bucs 285 5 ee — & we 22h 
ForricN Rartways.—Prices have risen sharply in this 


department, owing to purchases by speculators in anticipa- 
tion of an increased investment demand. The most important 
movements are a rise from 2} to 6 in Mexican (Vera Cruz) 
stocks, of 7 in Buenos Ayres Great Southern Ordinary, 4 in 
Buenos Ayres and Rosario Ordinary, 9 in Central Argentine 
Ordinary, and 6 per cent. in the Debentures. The clique 


a in Nitrate shares continues, and to-night they close 
at 245, 


Bank Suares.—The market has remained quiet. Agra 
have fallen }, Colonial 1, and Standard of South Africa 1; 
While Anglo-Italian have risen 3, Bank of Australasia 4, 
English, Scottish, and Australian 13, London and County L, 
London and Westminster 1, London Joint-Stock 4, and 
London Chartered of Australia 4. 


MiscELLANzovs Securities.—Gas and Water stocks have 
in active demand, and prices of the leading issues have 

er sharply, in the former class from 3 to 4 per cent., and 
in the latter from 5 to 7 per cent. Telegraph securities bave 
ned in price. Amongst other issues, East and West 

| India Dock stocks have risen 3 to 4, London and St Katharine 

j Ordinary 4, E.C. Powder }, Guinness Ordinary 2 (or 20 per 
liens ditto 6 per cent. Preference 7, G. Kynoch and Co. 1, 
8 Extract 1, Primitiva Nitrate 1, Rio de Janeiro City 
provements 1h, Imperial Fire Insurance 2, Northern 
| Mai ce 1, Phenix Insurance 1, Assam Tea 1, and Royal 
| Steam. 3. In Mining ventures, Copper issues have been 
but Diamond issues have again been worked by the 
an which controls them. Indian Gold issues have been 
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Bu.iiox.—The following ake ais 1s chvecee.al- tienen 
Pixley and Abel, dated March 15th 

Gold has continued in steady Seca for nes but at low 
prices. Some ayrivals in coin, chiefly from New Zealand, 
pevenerens total, £94,000. Arrivals—£7 16th Aemtonlin 

ape of Good Hope—total, £83,000. To Bombay,, 

Silver.—The price remained stead a ee whe 
with the usual weaker exchanges, a fall 438d Tunday, whe, 
Wednesday the Council were only able to allot. at.a reduction, and 

cqnananen uently 434d was quoted aA oh. moe The 
- are—£80,000 New York. To Bombay, ; to 

Moxienn dollars have not been dealt in lately, and their — 
greatly depended on their melting value. 


have been 


important miscellaneous issues ; 

a 9 Prices—~ . s Ry : ot 
\ vat Week. ‘To-day. or Fall, ® .t 
en ee ee cal cS 
Hotchkiss’ weubiiaiaccheae | Gk as ta ne 
Hudeon’s Bay, Shares ............... oaeorge ow — 2. Be fF 
Imperial Ottoman Bai ccc ‘| — oe ese oe a : 
Ditto, First Preference eo) 17 tt 42 ; z Tam | 
Ditto Second Preference .................. 7576 .. ~~ + “we TSR OT 
Rio Tinto, Shares... senabobibcaaiiociias alties mye ha - — B= | 
entiudinn. ee of | ae 
United Telephone.............. datainighanasen 1 ee + oe 
| 
| 
’ 


Quotations for Bullion.—Gold.—Bar gold, fine, 77s 9d per we 
standard ; bar gold, containing 20 dwts silver, 77s 10d per 
standard. 


Silver.—Bar oat fine, 433d per oz standard ; va silver 
taining 5 grs gold, 43}d per oz standard ; cake silver, 46 716d pe per 
oz. Quicksilver, ‘£8 12s 6d. 


STOCK EXCHANGE COMMITTEE DECISIONS. 


The Committee have een: = Friday; March 16, a specia! 
settling day in the following securities 

Argentine North-Eastern ae Company, L Limited, Preferred 
Cumulative Six per Cent. a os. 1 to7 

British Broken Hill Pro: to Goasnen ov imited, shares, Nos. 
an to and 230,800 to 340,000 eante S 

inois ntra ilroad Company, scrip an oe up scrip 

(London issue) of $5,000,000 Four per ey Gold Bo - 

Isle of Wight Central Railway, £53,986 Four vee Half per 
Cent. Debenture Stock B, and £116,505 Four per Cent. Debenture 


Stock C. 

Leopoldina Railway Com » scrip and paid-up scrip of 
£1 ‘000.000 Five per Cent. Sterling Valentine . 7 

Midland Railway Company, £608,675 Three per Cent. Debenture 
stock. 

All the above to be quoted. The committee have also ordered 
the phases pen. securities to be quoted in the official list :— 

on and California Railroad Company, ee ane, First Mort- 

ga pe in lieu of London Committee’s certifica’ 

South Italian Railway Loan of 1887, £6,300,000 Three per Cent. 
Bonds, 1887, in lieu of scrip. 

Texas Land and Mortgage Company, Limited, further issue of 
20,000 shares, Nos. 25,001 to 45,000. 











Messrs A. P. Turner and Co., 50 Threadneedle street, E.C., 
report the following prices asked in New York and 
on Thursday, March 15, at noon :— 
a 16 March 8. 
Atchison, Topeka, and Santa Fe Shares.... woe’) Mapai 
Uleveland, Columb., Cin., and Indianapolis Common Shares ...... 50... 404 
East Tennessee, V irginia ia. and Georgia lst ee ae a ae 
New York and New England cman — ncornehsentved.(. Se eis” ee 
Pullman Car Shares... enitiscusssontundeetté nes Ceasar * Sekeed 140 
St. Louis, Ark., and Texas Shares... jateinncscnenhsuccshenssiiseapeeae Miteiiee<ieaele oie 
Wisconsin Central TE 5 on. ctininliactnsthibeiainepcieeionsiesencaieuseated Seis See ot 
Denver, Rio Grande, and Western Ist 6s, 1911 ..... fe epee ae 
East Tennessee, Virginia, and Geo 1st Consolidated be, 1966100 ...0. 994 
Houston and Texas Central General Mo: e, 68, 1921.. ee C= 
Missouri, Kansas, a a — = _— ent. Bonds GE coms 68 
Mexican Central 48 ots nidiis icteind TE hatin SBD 
New York, , Susquehanna Western, ts saegs eueésnensiniieounill all @ usw  @ 
Richmond and ville Senos 68,1927 . ~ OD céaves 108 
St Louis, Alton, and Terre Haute Dividend Bonds, 1894 .. 40 cxiaca® @ 
St Louis, Ark., and Texas Ist Mort. .......... cineninss a < waa 100 
St. Louis, Ark., and Texas —— ae saiGpioaeh aden ageing casdusebuesetdiog én Senta oo = 
Tex:us and Pacific Cons. of mcévanesemese’ > wk stent. came 
Texas and Pacific R. — oD iv, ‘Ist ‘Mor ges... socuie::: EE. wan oe 
Texas and Pacific Income Land Grant 1915. aie OF: ein aT 
LONDON COURSE OF EXCHANGE. : 
. | 
Price Negotiated on Change, : 
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NOTICES AND REPORTS. 


' FOREIGN GOVERNMENT STOCKS, &c. 

Virginia New Funded Debt.—Mr E. P. Bouverie, chairman of the 
Council of thus a plan, which has 
ers :-—* The Virginia 


ft 


the bonds themselves—to which the coupons, by law pay: 
for the State taxes, are attached: It - undis: ne ws the real 
intention is to prevent those coupons iexpala in for that purpose, 
as they had been previously to the ‘Coupon Killer’ and ‘ Coupon 
Crusher’ Acts, thus to destroy the currency and sale of coupons 
in the State. It is to counteract this hostile legislation 
by ingout the bonds and coupons to Virginia—properly insured 
—for ction in Court, by the t of the committee, at the 
proper moment. The coupons be sold at a price calculated to 
cover all expense of the operation, and to return to the owner of the 
bonds 50 per cent. of the nominal value of his coupons. The 
general are borne by the assessment fund. It is pro 
to pay this 50 per cent. as soon as received. These receipts will 
come in half-y: e Those who have already paid the assessments 
on their bonds, levied by the committee, will have to make no 
further nt, provided they consent to the transmission of 
their bonds under the present scheme for the above purpose, while 
those who as yet have paid noassessments will have to pay them to 
obtain the advantage offered by this course of proceeding.” 


RAILWAY COMPANIES. 

Buenos Ayres Great Southern.—After providing for interest upon 
the debenture stock, and u all the extension capital, the net 
revenue for the half-year ended 3lst December shows a balance of 
£211,699, out of which the board, at their meeting to-day, decided 
to pay an interim dividend of 4 per cent. for the half-year, with a 
bonus of 1 cent., both free of income tax, carrying forward a 
balance of £31,699. 


Buenos Ayres and Rosario.-A dividend at 34 per cent. for the 
half-year ended December 31 last is to be paid. 

Central Uruguay of Montevideo.—After providing for the deben- 
ture the net revenue for the half-year ended December 31 
shows a balance of £32,242, to which the board have decided to 
transfer the sum of £1,757 from the reserve fund (now £87,674), and 
to pay an interim dividend of 5s per share, equal to 5 per cent. per 
annum, free of income tax. 
and South-Weatern.—The aceounts for the half-year 





ended J 











31 compare as follows with those for the cor- 
+ responding period of 1886-7 :— 
& “+ ae 
F Working expenses 22.0... ......seessreesees 280,617 .. 215 366 
Seb FOTERUO cecees.csecseressecccerssvens  SORBEB Meecss sine 
| aa a 
‘ 301,000 ws 286,573 
3 , Deduct preference charges 213,463 ......... il BB ise 
i # Available for dividend ............... bocsdbdonend 
i 5 —on the ordinary stook at the rate of 31 per er ~~ 
if : cent. per annum .......... anldl 86,238 (33% p.a.) 92,398 
t - Surplus.......... . " 1,299 .. 6,040 
. 
ty Capital Account. 
‘ pages <; caegee 
; ’ DRS BAS IID sisieiicessnssoneivsnnsv censhtiincs 13,012,029 ............ 
3 During the half-year ................100-. os wésaes De 10,068 i, ...00.. meas 
U i Total, Sist January, 1888............ SODA resis 13,270,078 
i: i! The capital expenditure during the current half-year is 
£64,684, and in subsequent half-years £97,008. The past half-year’s 
; — ee ches 2) charged = as —_ “7 oes being the amount 
i ) or rent on account o itio dit 
| erm expenditure on 
| Metropolitan of Consiantinople.—The revenue account sh 
| eredit balance of £6,236, which being added to £6,025 carvied 
; | forward from last year, makes £12,261. The directors propose to 
: | ery SSO oe sum to the reserve account, and to carry 
i the balance of £6,261. Under the present circumstances, 
ts consider it advisable to carry this sum to the reserve 
dl, and not to declare any dividend. 
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| In consequence of the failure of Montero Brothers to make the 
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the net earnings 

1886, showing an t be remem that 
$82,320 are required to meet the full interest on the Prior Lien 
bonds, but the whole of these bonds had not been disposed of up 


to the date of the report. 


New York Central.—Messrs J. 8. Morgan and Co. to announce 
that: they have received the following message from the New York 
Central. and Hudson River Railroad Company, viz. :—* Board 
declared quarterly dividend one per cent., payable sixteenth 


Nitrate.—-The report for 1887 states that the figures have been 
ealeulated at an exchange of 24d for all accounts. The 
receipts from all sources, including the profit on exchange, ‘es 
been £674,205, as against £455,963 in 1886; while the net receipts, 
after payment of working expenses, cost of administration, main- 
tenance of and additions to permanent way, and cost of new rolling 
stock, have amounted to £379,646, as against £183,264 in 1886. The 
working expenses in Chili have been 36°92 cent., a8 agai 
41°98 per cent. in 1886. Deducting from the above-mentioned 
balance of £379,646 the amount required for the service of the 6 per 
cent. and 7 cent. m loans and for income tax, and 
writing off the balance of £1,346 to the debit of capital account on 
January 1, 1887, there remains a balance of £206,978 to the credit 
of net revenue. Out of this sum an interim dividend of 10 per 
cent., amounting to £120,000, was paid in January last, leaving a 
balance of £86,978, which the directors recommend should be carried 
forward to the next year’s account. The company’s lines, it is 
stated, were constructed under concessions gran by the 
Peruvian Government ; that for the Iquique section being granted 
in 1868 for a term of 65 years from the opening of the line, which 
took e in 1871, and that for the Pisagua section for 85 years 
from 1872. The exclusive privileges conferred by these concessions 
remain in force for the first 25 years of each concession. In 187la 
third concession was granted to Montero Brothers for branch lines 
between La Noria and the other nitrate deposits in the province of 
Tarapaca, and the extension of the main line to the Bolivian 
frontier. The term of this concession was for 99 years, of which 
25 years were for an exclusive privilege. The company is interested 
in t).is concession, but all rights under it with reference to the |} 
extension lines were reserved to Montero Brothers on the transfer 
by them to the company of the rights relating to the branch lines. 


extension line within the time allowed by the concession, the 
Government of Chili has declared that the concession has lapsed ; 
but the company is taking proceedings to maintain its rights. It 
is proposed to divide the existing £100 shares into shares of £10 
each. 


North British.—The accounts for the half-year ended January 31 
compare as follows with those of the corresponding period of 
1886-7 :— 














1887-8. i 7. 
£ g 

Gross revenue receipts ......+.+. DAB TOO © vccscnsdisionss 1,346,458 

Working expenses ......csscscseccererscseceeee 640,663 634,702 

Not FEVENCC ... wocccreescosnacesccsees TARTS — cerscocrsecenee 711,756 

Previous SUrPlUs ........0.....:seereccseerseseense RAT .* sci cderciesdose 914 

FEEDER sissercrcsveces 712,670 

Deduct preference Charges ...ss0ccrersere 037,841  ......eecerveee 612,480 

Available for dividend......... LODSTA - sccecosses sooee 100,190 
—on North-Western ordinary stock at 
the rate of 4} per cent. per annum and 
on nen — diene coteesy 
stock at ra per cent. per 

GOI ance seeecineiintionieiscsensicosovves, LOR MALAY . ae 

DUNN ican saci ccssinrseess acess ich ROOF. <- kecsich isle 1617 

Capital Account. 
Received. ees 
é > 
To Sst July, 1887 .......0...cccsrcssesocsorsnrses SOLO IS  coeeeenee srveee 36,151,360 
During the half-year OROCEM OTT cee ee eer eewern eee 7,800 186, 
Total, 3ist January, 1888 ......... 36,111,692 eeveeceee 00y538,009 


The estimated capital expenditure in the current half-year is 
£326,491, and in subsequent half-years, £432,323. 


Southern Brazilian Rio Grande do Sul.—The report for the 
half-year ended December 31 states that the gross traffic receipts 
amounted to £29,920, and the expenditure, including that of the 
London office, to £30,076, leaving a deficit on the working account 
of £155, which is more than covered by the receipts from ‘ 
fees and interest received from bankers. The great falling off in 
traffic receipts is stated to be mainly due to the immense contra- 
band trade carried on across the Uruguayan frontier, in order to 
avoid the high duties charged at the Custom-house at Rio Grande. 
The balance standing at credit of dividend and interest account, 
viz., £49,434, is sufficient to pay a dividend at the rate of 7 pe? 
cent. per annum for the half-year, after providing for the deben- 
ture interest due April 1; but, in view of the still dec 
receipts, and the arbitrary deductions from the guaranteed wt ihe 
by the Brazilian Government, the directors cannot recomme . 
declaration of a higher dividend than at the rate of 6) per ce 
per annum. 
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“ Bouth-Mastern.—The following were the persis tobaiie ipts an 
expenditure from Ist January to 25th February, 1888, eigh 
weeks:— Four Weeks ht Weeks 
7. Ending 
Fetronty ®t February 25. 
£ 
MES dt Mricncevca ss 117,011 239,565 
Rents and sundries ............... 9,633 20,067 
Total receipts............... 126,644 259,632 
Expenditure ..................0000+5 80,318 160,143 
BO 5 AB eeiwidcinereie 46 ... 99,489 
| Wabash.—The receiver has filed his report for January, of which 
the following is an analysis :— 
REcEIPTS. $ 
i Balance cash, December 31, 1887  .........-ccsccrersreeseennes 334,029 
Receipts on accounts prior to April 1, 1887................1. 100 
Receipts on current accounts .............cceceeeceeeseeeeeeeees 725,257 
ee 1,059,386 
DISBURSEMENTS. 
On accounts prior to April 1, 1887..............:..ccccceeeeeees 1, 
ees POROUS... iisicises coscucceterdedstes wdaneburvetiubsds 653,474 
Deposit for payment. of coupon on first mortgage bonds 122,944 
MOOD ow shaisiicinis owe testei ected aol 778,304 
Balance, cash on hand January 31, 1888 ............... 281,082 


i 
; 
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BANKING COMPANIES. 


City of Melbourne,—The bank have issued 20,000 shares, £2 10s 
per im id up, at £5 per share. The premium of £2 10s per 
share will be carried to reserve fund in the sum of £50,000. The 
final payments in respect to this issue will be made on the 28th 
inst., mere completed the paid-up capital will stand at £500,000. 
and the reserve fund at £285,000. 


Standard Bank of South Africa.—The directors recommend a 
dividend for the half-year ended December 31, at the rate of 10 per 
cent. per annum, adding £25,000 to the reserve fund (making it 
£425,000), and carrying forward about £10,000. 


ASSURANCE COMPANIES. 


Eeonomic Life.—The report for 1887 states that 615 proposals for 
£332,330 were completed during the year. The new annual 
premium income resulting from the policies issued has been £9,197, 
and the total revenue from new premiums £19,389. The total 
receipts have amounted to £380,117, being an increase of £5,307. 
The assurance fund at the close of the year amounted to £3,562,754, 

ing an increase of £2,606 on the past year. Claims have accrued 
on 294 policies, assuring the sum of £328,343. The total policies 
in force on December 31 last were 10,915, for original sums assured 
£8,220,131, and benuses outstanding £1,099,830. 


London.—The directors recommend a dividend for the half-year 
ending at Lady Day, 1888, of 35s per share, tax free. e accounts 
for 1887 show that the total assets amount to £3,432,140, and the 
Income from all sources to £807,024. The income from premiums 
was as follows :—Marine, £218,859: fire, £312,293 ; life, £142,348. 
The dividend paid to the shareholders was £89,655, being at the 
tate of 20 per cent. perannum on the paid-up capital. The profit 
on the marine account for the last closed year, 1885, was £27,909, 
and the following amounts were transferred to the credit of profit 
and loss—viz., £10,000 from the marine, £35,000 from the fire, and 
£17,634 from the life accounts. 


MISCELLANEOUS COMPANIES. 


Birmingham Smali Arms, d&-c.—At an extraordinary general 
meeting,a resolution has been passed to divide each of the existing 
£25 shares into five fully paid up £5 shares. 

Brazilian Submarine Telegraph.—The directors have declared an 
— dividend of 3s per share, or at the rate of 6 per cent. per 

m. 

Bristol Water works.—The directors recommend a dividend on the 
ordinary shares of the company for the half-year to December 31 
at the rate of 9 per cent. per annum. 

Britsh and American Mortgage.—The revenue account shows a 
she £18,038, In September last, the directors paid an interim 


d of 5 per cent., and they now propose to pay a similar 
dividend, making 10 per cent. for the year, free of tax. They also 


i. to add £5,000 to the reserve fund, and to carry forward the 


of £1,269. 
,Vrystal Palace District Gas.—The report for the half-year ending 
ui of December recommends the following dividends for the 
ance ending December 31st, viz. :—6 per cent. on the prefer- 
stock, 7 per cent. on the ordinary seven per cent. stock, 10 
on the ordinary ten per cent. stock, and 7 per cent. on 

seven per cent. shares, 


Cunard Steamship.—The directors recommend a dividend of 24 


| Per cent., tax free 


Telegraph.—The directors pro the usual 
of 2s oe share, fadlkiiee a total dividend of 5 per cent. 
year 1887. It is also apceer ted! on a bonus of 3s per 


or 14 per cent., making a total distribution of 64 per cent. 
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yment, slithi ; ; 
which they have placed to the reserve account for 
Oe See dividends, the e revenue balance 
(including £2,411 brought forward) is’ £52,788, The directors 
eS ear Sane 25s per share for the half-’ 
year ended December 31, re oe ib per cent. upon the share 
capital for the year, and leaving £2,788 to be carried forward. 
al de Travers A sphalte.—The report for 1887 peoerdusprperepce 
ing paste hairy best wrigsins a Wie grand Stal ASSURE Cae dit’ 
of profit and loss account for 1887 :—Interest on | a 
chase redemption account, £648 ; further “etl Sane in y 
tion of concessions purchase account, £1 3 —, 
cost of maintaining plant and machinery, £1,597 ; 
68s, After f deductions have 
been made, there stands at the credit of and loss account 
for 1887 £10,149. An interim dividend of 5s per share has ae 
ee nn ae ee See key cents 1 oe 
pers , of income tax, making together 17s per shaife, or 94° 
per cent. A balance of £1,649 is carried forward. —'’” 


MINING COMPANIES. 


Alamilloe.—The directors recommend a dividend of 2s per share, 
free of tax. 

Fortuna.—The directors. have declared a dividend of 5s 9d 
share, free of tax. 

Gold Fields of South Ane cae directors have received the 
following cablegram :—“ In February from Bothas, in 17 days, 300 
ozs. of gold have been obtained, Luipaard’s Vlei 300 ozs. Mac- 
William’s reef opened at extremity of Mynpacht, showing well. 
Increased license revenue, consequently numerous fresh prospec- 


at 


tors.” 

Hyderabad ( Deccan) Company.—The following . telegram has 
been received ton hn Age ee Seen — 
“Hughes reports confirmation ld Raichore; several old, 


workings; surveys being made. Rough washings indicate very 
good show gold.” The agent asks for stamp heads, &c., to be sent 
out. 

Linares Lead.—The directors recommend a dividend of 7s per. 
share, free of tax. 

Moodie’s Gold Mining and ion.—15 tons crushed from 
Lester Reserves (on the Ivy) yielded 155 oz. hard amalgam, which, 
when retorted may yield nearly 5 ozs. to the ton. 

Mosman Gold.—The directors have received the 
= from their <a at Charters Towers, dated 

4th March, 1888 :—“* Have crushed 427 tons quartz, yielding 
1,175 ozs of gold.” Note: The approximate value of this crushing 
is £4,000, and the average yield is 2 ozs 15 dwts per ton. 

Transvaal Gold Exploration and Land.—The directors have 
received the foll cablegram :—“'The yield of gold for last 
month’s working is ounces.” 


cable- 


— 


Hull United Breweries ( L.).—The letters of allotmentand 
in the debenture stock and the preference and ordinary share 
have been posted. 

International — of Mexico 6 per Cent. Debdentures.—The 
letters of allotment have been posted. 








THE CORN TRADE. 
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The Commercial Times. 
Mark ee Frmay iia 7 | 





The weather during the past week has not been calculated to 
alter the pace of productive cultivation or trade very much. © The | 
rapid alternatives of winter and spring from day. ave | 
matters at the close very much the same as they 
which is not without im ; but 
much advance above ground, and very on 
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6a, and 65 Ib, 35s, and red wheat, 32s and 33s for 
ively. If there are any changes in 
sig, also. Spot Azima Ghirka, quoted 
; Duluth, 35s to 36s; No. 1 Bombay, 
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74d, and 38s6d._ For arrival, Chilian, January 
14d; Walla Walla, November bill of laden, 
qrs, at 32s for orders, and Australian, March-April, at 34s. 
Flour has been sold in retail quantities at about previous rates to 
occasionally rather easier. American shipments of wheat and flour 
have rather increased, and there has also some shipping from 
Odessa. The quantity of wheat and flour on passage on the 
between 80 and 90 thousand quarters, and now 
amounts to 1,845,000 quarters, against 2,112,000 quarters at this 
time last year. ——- of grinding barley are getting into very 
narrow compass, in some of the provincial markets the scarcety 
has .arather large advance. At Mark Lane, quite 3d per 
uarter advance has been obtained on the spot, and the market is 
very strong for arrivals. ‘To-day Odessa grain sold at 17s 6d for 
the Bristol Channel, and 16s 6d is asked for Danubian on passage. 
Malting is firm, and meets more inquiry. The quantity of barley 
on wee is 90,000 quarters, against 146,000 quarters last year. 
Maize hardens in value in all positions. To-day La Plata on the 
way sold at 22s 10d, and d the week, besides other parcels, 
14,000 quarters Danubian sold for s t first open water at 23s 
usual floating terms. The quantity of maize on is reduced 
to 225,000 quarters, against 284,000 quarters at this time last year. 
Arrivals of oats have been light, and are likely to be for the present, 
as the principal outlets from Russia are still icebound. Prices 
rule fully 3d to 6d dearer on the week, and 12s is now the lowest 

uotation for common Russian. Beans and peas have met a good 

emand at about steady value. 

The following table estimates the home consumption of wheat 


a 
E 
ke 
28 
= 


aH 


2 















during the harvest year 1887-8, contrasted with 1886-7, 1885-6, and 
1884-5 :— 
Imports. 1887-8. 1886-7. | 1885-6, | 1884-5, 
ewe, | cwts, | ewte ewts, 
Wheat (27 weeks to March 3)............... 24,967,420) 26,740,140) 25,808,630) 24,951,041 
Flour . i canada 9, 8,692,470} 7,233,670} 7,974,658 





—_—— 








34,915,450) 35,432,610 33,042,300) 32,925,699 
680,890; 459, 








Add week ending March 10—Wheat ...|- '685,611| 1,029 200 
ae a 281) 397,7 2 271,982 
Total 28 weeks .........) $5,782,200] 36,8 #890100 33,656,881 
Less exporta—Wheat .........0.00.6.00000 285,000, 260, 255,000; 220,000 
te a 80,000 60,000; 43,000 
Net importe...c:.....c.-cccccceeeees: 35,407,200! 36,520,300) 33,621,180! 33,393,881 

Add to this estimated sales of | 
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50,860,000 43,800,000 
27,246,000 23,464,000 


COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and 
| the Ave Price of British Corn (Imperial Measure), as received 
from the Inspectors and Officers of Excise, conformably to the Act 
of the 27th and 28th Victoria, cap. 87, in the six weeks ended 


March 10, 1888, and for the corresponding week in each of th 
years from 1887 to 1884 :— a 

















i Quanrrrixs Soup. t AVERAGE Prices. 
Wheat. | Barley. | ats. | Wheat. | Barley. Oats. 
qrs | bsh’ ars bsh! rs bsh| a a | a 
4,198 0 | 29,615 4 S481 1/ 306 | 2 | 516 
49,907 7} 30,139 1| 7,977 4| 30 2 29 | 1510 

©| 87,368 4) 8100 7| 30 2 2s | 60 
Talo 3 45,718 0 ime 2 30 1 29 11 15 9 

54,985 56,898 5 |} 301 15 10 
60,744 1| 62880 3) 784 2; 308! 30 6 16 0 
48441 5) 38620 5! 9192 0} 927) m3! we 4 
mt) set] weti nel et] 

‘gl 31 3 | 2 9 

59,609 1| 67,008 4} 15,806 4 87 7 31 3 19 8 
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THE IRON AND COAL TRADE 





The pig-iron trade has been inactive, but a moderate 
has prevailed. As regards the North of England; our 


firm tone 
iddlesbro’ 
correspondent writes :—‘ Our pig-iron market remains very firm. 
There is not much business doing, because makers decline meee 


for forward delivery on present prices. Business done at 31s 
for prompt shipment for No. 3, buyers at 32s for spring delivery, 
but no business resulting for want of sellers. ipments have 
been good, but are considerably curtailed on account of the stormy 
weather. Much pressure for shipment is expected as soon as better 
weather favours arrivals of steamers.” In Lancashire and Stafford- 
shire business has been rather dull. There is no change to note in 
the quiet tone of the hematite pig-iron trade of the North-West. 
Prices are still 1s 6d to 2s above those realised in the sale of hema- 
tite warrants, and mixed parcels of Bessemer pig-iron continue to 
be quoted at 43s 6d to 44s net, f.o.b. At Glasgow, the warrant 
enki has been sluggish, and prices close without much change, 
at 38s 9d to 38s 94d cash, and 38s 114d to 39s one month. 

In the North of England there has been a steady business in 
manufactured iron. Prices are firm, for bars, at £4 17s 6d to £5; 
angles, £4 12s 6d to £4 15s ; ship-plates, £5; sheets, £6. In Lanca 
shire, makers keep fairly well employed, but there is no great 
amount of new business coming forward. There is no improve- 
ment in East Worcestershire. There has been a slight improve- 
ment during the week in North Staffordshire, but prices remain 
unchanged. In South Staffordshire prices are easy. From all 
quarters a lack of new orders is reported. Prices of finished hard- 
ware, more particularly in the brass and copper industries, are 
fairly well maintained, and in one or two other branches a slight 
advance lias taken place, but beyond this there is no material 
alteration to be recorded. There has been no change for the 
better in the tinplate trade. , 

In the North-West the steel trade remains brisk. Rails are in 
active demand, especially heavy sections. Prices remain steady. 
Some good foreign orders have been secured. Steel plates are not 
so brisk, and angles are weaker. Plates, however, are steady at 
£6 18s 6d and angles at £6 7s 6d. Blooms are in fair demand on 
American account at £3 12s 6d. The steel trade of the North has 
been fully employed where shipbuilding material has been the 
staple production, but rails have been weaker, and an order is 
stated to have been taken at less than £3 15s, though £3 17s 6d is 
the nominal figure for heavy rails. Sheffield houses are again more 
actively employed on orders for railway specialities for India, and 
there is also a good demand on English account. The United 
States demand for steel is light. 

Iron reports as follows on the Continental iron trade. The tone 
of the Belgian iron market is a little firmer this week, more orders 
having been received lately. Prices have an upward tendency. 
There is a better tendency in the French iron market, orders 
beginning to come in more regularly than during the last three 
weeks. Pig iron makers have raised their product 2 fr a ton, whilst 
manufacturers of finished iron are preparing for a further advance. 
In the central and southern districts this rise has already taken 
effect, to the extent of 20 fr a ton upon all descriptions of mer- 
chant iron. At Paris alone former rates are still current. The 
French production of pig-iron in 1887 amounted to 1,580,851 tons 
compared with 1,516,974 tons in 1886, and 1,630,648 tons in 1885 ; 
of finished iron, to 774,260 tons in 1887; against 766,556 
tons in 1886, and 782,431 tons in 1885; of steel, 450,856 tons in 
1887, compared with 427,589 tons in 1886, and 553,839 tons in 1885.— 
The German iron market continues very firm. There is unin- 
terrupted activity, and prices have a rising tendency. 

At Newcastle (dan coal is still quoted 7s 3d net for prompt ship- 
ment, but for forward delivery the price ranges from that u ae 
about 8s. Second-class toon Nisa is in re demons . 
price varies a good deal, but about 7s may ven as base, |} 
with a rather fluctuating discount. In South Wales prices areg 
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this. week have i 
American cot amounted to 88,104 bales, and the quantity of 





THE COTTON TRADE. 


LIVERPOOL— Marcu 15. 


Cotton continues in fair request at generally unchan rates. 
The Bank rate has this day been codinnaa from 24 to i. cent. 
Sea Island continues neglected. American has been in fair request 
at steadier rates. ian has been in moderate demand at a 
reduction of yed per lb. Egyptian has been in very 
moderate request, and quotations of fair and good fair brown are 
reduced yd per Ib. — Peruvian has been in reduced demand 
at the quotations. Moderately rough and smooth sorts are 
neglected. African is unchanged. East Indian has been in moderate 
request, freely offered at the quotations. 


“ ¥utures,”—The market throughout the week has been generally 
uiet, and after several slight fluctuations, —— show little 
change fom last Thursday’s circular rates. e closing values are 
‘ail ery : American, any port, l.m.c., March, 5 21-64d ; March- 
il, 5 21-64d ; April-May, 5 22-64d ; May-June, 5 23-64d; June- 
July, 5 25-64d ; oy acme 5 26-644; A -September, 
5 26-64d ; September, 5 26-64d ; September-October, 5 18-64d per 
Ib. The following transactions have taken place in East Indian— 
i t: M.G. Broach, fine, o Suez, February-March, 54d ; 
Dhollerah, fine, f.g.c, March-April, Suez, 444d; Bengal, fine, at sea, 
3}4d per lb, c. i. and f. 


The sales of the week amount to 59,890 bales, of which 4,530 


are on speculation, and 3,670 declared for export. The forwarded 
is 17,160 bales. The increase of stock this week is 9,900 bales. 


PRICES CURRENT. 
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Imports, Exports, Consumption, &c. 
1888. 1887. 
morte from Jan. 1 to March 15 .....cccccecsccoseceses eee eee 1,172,642 
from Jan. 1 to March 16................ 0... TOMER i viseesinersie 70,024 
SE icici tn, We eae 933,420 
Consumption from Jan. 1 to Mar. 18.007" 813,750 
These figures show :— 
An increase of im * 
ports com: th ... bal 
‘teorease of quantity aie for commoaetioncel Gan aetna setae 
ithe... 40,450 
In 


Speculation there is a decrease of 10,570 bales. The imports 


: ton reported at sea for Great Britain (i cable 
advices to date) is 114 , 

Advices to dat 4,000 bal st 238,000 bales at the corre- 
*Ponding period last year. ahi 55 ’ : 
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yarns W 


supply being in excess of requirements. Cloth continues inactive. | 


Shirtings, dhooties and jacconette keep well engaged, and full | 
prices held for. Fine printers in request. Common sorts |) 
neglected. In heavy goods, although values have not altered, | 
sales were few and of no magnitude. ; ee 


(I.) Comparative Statement of the Corron Traps. — , 




















Price; Price 
Mar. | Feb, | Feb. | ) 
1 2 | 1 pb oSaict 

so —_ 
aw 6 boy o 5 | 
Ww meee ine ed per : 0 oe f 
= itto, hebben 5 5B 

: on oH ot | 

-- pe § . aniaeeaten 
Yarns—No.40 Muletonee, fair, 2nd quality) 0 0 ' 

— No.30 Water-twist, ditto .@ . ¢ 
26-in, 66 reed, Printer, 29 yds, 4 Ibs 2o0zs 4 0 40:46 
oo. & ee. a, SIbe 20x, 5 0 5 01/5 0 

in, 37: 

SaaS es "6 104 6 10} 
40-in, 66 reed, ditto, ditto, $ Ibs 12 7 9);7 9 
40-in, 72 reed, ditto, ditto, 9 Ibs 5 90190 
39-in, 44 reed, Red End Long 

PEE 0 TD 5. conssincscsnitnnedlivassbinarmdiann 6 3:68 
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yards, 8 Ibs 4 ozs ......... 
40-in, 66 reed, ditto, ditto, 8 I 
40-in, 72 ditto, ditto, 9 
39-in, 44 Red Epd Lo 
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THE WOOL TRADE. 


There continues to be a very limited demand for English 
but prices remain about the same, although where sales are 
the tendency is rather in buyers’ favour. 

Our Bradford correspondent writes :—There is no relief as yet 
from the dulness which rules in our market. The 
in connection with the Emperor of Germany’s death have con- 
siderably interfered with the o ions of foreign yarn merchants, 
who offer very little new business, and, low as spinners’ quota- |) 
tions already are, buyers press fur further concessions. There 
thus a limited turnover, composed of small quantities in a 
considerable variety of spinnings. Spinners’ prices are far too |} 


low in relation to the price of wool to leave an ake a 
Facepiece pe 1 is 


wools, 
made 


y 


or, indeed, in many cases, any 

being curtailed on all sides. 

nominally firm, certain fashionable wethers 
lower descriptions sellin ay, well for ) 
tion at steady rates. 1 fi 
this market. Merino wools are 
continue somewhat In 
more activity, but while some manufacturers are busy, there is |; 
not enough trade to keep ail our looms em 











THE LEATHER TRADE 


The trade of the week has been slow, and not much leather hen 
changed hands. _ The inquiries are few, and 
extent. Light offal and shoulders are in short supply, but of most 
articles the stocks are sufficient for the requirements, and prices are. 
u ; 
—_—_—X 


THE SILK TRADE 
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ward very heav, ies, but. there has been a demand, and the 
| alk sold. “Attanchon, 269 casks Si barrele 128 bage Copion went 
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low 
~ | 69s to 75s. 
| Travancore and Peermade, 65s to 70s 6d ; mixed bold 


: . ok a " = 3 a £10 
native Malabar y sold at 578 6d. 18 casks 520 barrels 
Detdew sy os) ce : 795 bage Jamaica as follows: ordinary to good ordinary 
beta: Messrs Barber Brothers’ circular :—“ There has been # fait.| 535 to 55s ; bold to fine ordinary, 56s to 63s 6d ; greenish to low 
sing wh Sale Pare Se pat eter ad tas middling, Gs to 70s. 3,814 foreign descriptions included 
. A deal of eatery: ee but | Guati : low anil /ordinary, 588 to 61s; fine ordinary to good 
supplied from stocks in pe gg a at Dundee, - bold, 62s to 72s; fine, 78s. 


there: is now a considerabl c ® for ™ | 72s to 79s 6d. Columbian, 548 to 59s. Salvador, 67s to 68s 6d. 
vessels fee mestven, and buyers are maak malting bo ran 3,192 bags Brazil part sold.: Rio, 4ls to Sls $4) washed Santos, 55s 
holders store or accept lower prices. _ Calcu 0 _ | to 63s 6d. The “ terminal” markets have fluctuated. To-day, 
poape vers rm, and offers made from this side for native marks at | 4 average Santos in Havre recovered to 70f. Crop estimates 


Europe the whole season it is still said will not ex 1,900,000 of the Brazils are not reduced. 
Imports and Dgiavenizs of Correx to March 12, with Stock™ on hand. 


| Flax is in about the same position as last quoted. Russian 


L 1888. 1887. 1886. 1885, 
at tae — ag aoe continues low, In Dundeo the |» papopted’ .inishodslubuc tone 6000. 8160... S800. 60 
The visible supplics of Manila hemp being larger, with further | PUTS! Hr ME NNN ty Sto Seo ato 
ee eaters Se See a Ay i ne nese 10910 ... 8760... 9400 ... 10500 
has been. . on Gir cena Sccior saa bens tittelaht aboxs Mid. Plantation Ceylon per cwt 72/ 75/ ... 82/ 85/ ... 65/72/.... 60/ 66/ 

1 bales sold. Price shows. fully £3 reduction for hemp to} Delivered last week, 818 tons, against 661 tons and 775 tons in 1886 and 1885 

arrive since the latter end of February. respectively. 

1888. 1887. 1886. Txa.—A more oe or — and a deficiency in the 

; Bales. Bales. Bales. exports remains at about 28 million pounds on the previous season’s, 

Ehiprnents: ps = hy oe cae "1000 21000 = Bot Medium and good congou are in demand. At the public sales of 

* United States... 0. 38,000 .. 498,000 ... 11,000 42,048 packages, the slight recovery last alluded to has been 


supported. 4,036 packages Ceylon brought full prices. The 
date! ht in Colombo has caused some “imsnslineds ‘renpantiany 
japaiian. Indian teas have met a strong demand, and prices have 
a tendency to harden. Supply at auction, 19,164 packages 
during the week. Of Java, 1,157 packages have been brought to 
public sale. 


Rice.—A steamer cargo of 2,200 tons field Siam sold at 6s, quay 
terms, Liverpool, May-June shipment. One of 2,000 tons Moulmein 
reported at 7s 3d for a French port. The Rice Brokers’ Circular 
quotes Rangoon to arrive at 6s 74d to 7s per cwt, open charter, 
and Messrs Buttock and Co’s. telegram, dated 13th March, gives 
the exports of Burmah rice to Europe as 236,100 tons. T 
market for cleaned rice is quiet. 


Saco continues dull. 330 bags by auction were bought in at 
9s 6d for fair small; 138 bags inferior medium, sold “ without 
reserve,” at 9s 6d to 10s per cwt. 


Tapioca.—Flake is quiet. 1,540 bags Singapore partly sold 
from 24d to 23d. 281 bags Penang, a few brought 2jd per lb for 
fine quality. 1,212 bags pearl, partly sold at firm rates: seed, 
20s 6d; medium, 2ls per cwt. Bullet taken in at 26s per cwt. 

















COLONIAL AND FOREIGN PRODUCE MARKETS. 


Mincrne Lane, Fripay. 
For Report or TtuH1s Day’s MARKETS sEE “ Postscript.” 


Suaar.—The feature in this market has been the sale of Java 
for the United Kingdom, at lower rates, and subsequently 
at some recovery, and arrivals off the coast are large. Beet remains 
dear in on to Cane sugar, and there is not much offering. 
The b: however, has been very moderate, and dry refined 
ce further slightly declined. Cane jaggery has sold for 
t arrival at 10s. At the public sales, a good supply of 
crystallised West India and corr Demerara went rather aoe 
low to fine, 17s 3d to 18s 6d; Trinidad, 16s 6d to 17s 6d; St 
Kitt’s, 18s ; ps, 11s 6d to 15s per cwt., Landings in the four chief 
ports of the United Kingdom last week were 16,816 tons. §.-¥ 


Yurorts and-De.rvenies of Sugar in London to March 12, with Stocks in 


1887 1886 1885 Buiack Perrrr.—About 250 tons Singapore sold, to arrive, at 
Imported ........:.00 0 ... 55,600 ... 80,200 ... 77,300 78d to 73d; some in course of landing, 73d. The market is now 
Deiveed 49,500 ... 59,900 ... 56,600 .. 73,700 quiet and easier. 504 by auction, sold at 7~d to 74d for 
Stock ............ “ oa +» 112,500... 700 grey to fair ; 240 bags Tellicherry were bought in at 8jd; 211 os 
Stock, U,K. ’ Vest Coast Penang sold, “ without reserve,” at 7d to 74d. 





bags low Acheen kind out at 64d; 160 bags Aleppy and 663. bags 


ost 1/6 
17/9 ... 1 a8 don bp 19/0 Lampong bought in. 


Fine French loaves, t.0.b. 17/9 183 148 15% ... 176180 |..17/3 17/6 
4 ves, 1.0. “ we te Stock and Price of Buack PrrrEr. 
Java afloat, Nos, 15 to 16 16/6 16/0 .,. 13/3 136 ...146 149... 15/3 : 
Tate's Cubes, No. 1... ye <i ie’ a Mop” " Bo 1888. 1887. 1886. 1885. 
aoe . P ; rs BOGOR ..areccnsnichasen suds tons 1,960 ...... 1,830 ...... 2,320 .rses 2,020 
_ Faggery.—200 tons Cane have sold, to arrive, April to June ship- Black Singapore ...per 1b 7d ...... Td 7id ...... ees 74d Tid 


ment, per steamer, at 10s. 


Floating Cargoes.—One of 870 tons Java, at 15s 9d; for 
» four off the coast, together 5,200 tons. Two for 
the Clyde, at 15s 3d and 15s 6d, the latter price paid yesterday. 
‘One at lis 3d for Bristol, one at 15s 44d for London. 


Wuite Perrer is firm, at. last week’s improvement ; 11§d paid 
for Singapore, on the spot, and 93d to 94d for Penang. 298 bags, by 
auction, were chiefly bought in, a few Penang selling at 94d per lb. 


Stock and Price of Wire Prerrer. 


. 1888. 1887. 1886. 1885. 
eo gp goods have declined 3d, at which a moderate WOO sisi id hh: tons 1,500 ...... TIO uuu.) 633 sens 
demand. yle’s yellow Cane crystals, 188; No. 1, 18s 3d. 


ml 815 
White Singapore... per Ib 11jd112d...1/0}d 1/O}d ...10}4103d......10gd 103d 


Nurmxros.—Yesterday, 14 cases Penang were bought in above 
the value. 19 boxes defective realised 8d per Ib. Stock large. 


Mace.—31 cases, by auction, partly sold ; inferior qualities and 
pickings, “ without reserve,” at 28 to 2s 1d per lb, being lower. 


Cioves.—Zanzibar dull, with further imports. 155 bales, by 
auction, were taken in above the market value. 15 cases g 
Penang sold at 11d to 11gd. 190 bags Penang clove stems bought 
in at 2d per lb. 


Gixerr.—The supply of Cochin has been small, 160 cases 20 
robins, the bulk of which withdrawn. Medium cut of last year’s 
import realised~49s 6d. 228 barrels Jamaica, part sold, at 44s to 
61s per cwt. 


Pimento.—Arrivals large, and the market weaker. 1,213 bags, 
— partly found buyers, at 2d to 24d per lb for low to good 


‘Cowan's, lis. 3d. Foreign goods quiet, Say’s loaves quoted 18s 3d, 
March-April, Pieces in fair demand here and in the Clyde. 

Beet Sugar.—There is not a large quantity of beet offering, and 

firmer without much seoend ‘beninaee German, ids 6d ; 

April to May, 14s 74d to 14s 9d per ewt., f.0.b. 


Rum.—A few sales have been made, chiefly in Jamaica, on former 
terms, viz., about 350 puncheons. Demerara and other common 
kinds are firm at the late improvement. 


Cocoa.—A —_— demand prevails for most kinds, including Guay- 
aquil, up to 82s for Ariba. Public sales of West India, on Tuesday, 
were large, and the bulk of the quantity sold at last week’s rates, to 
some advance for good to fine. 3,669 bags Trinidad : low, defective, 
eae ana 72s to 78s 6d ; to fine, 79s to 87s; fine, 90s 
to 928. 3, Grenada, weath and defective, 52s to 56s 6d; 
; te , 578 to 678 6d very good to fine, 68s to 75s. 543 
‘bags other West India sold from 55s to 61s; good red 
66s to 67s. bags. Ceylon part sold at previous rates 
for small lots. 159 African “without reserve” brought 52s to 
69s. 78 bags Venezuela bought in at 85s »-1 cwt. 
Corrge.—Prices have further given wev . 0 3s per ewt, exc:pt- 
‘ing for some of the finest qualities. The importers brought for- 


9 


firm rates, on account of the statistical position. 
Sultanas at 35s. 
Sa.rretre.—No sales reported. 


[Pen meee 





a 





ta, Rica, 60s to 70s ; good to fine, || 


Frurr.—There is some inquiry for currants, with a few sales at |) 


pa 
sales of raisins included ordinary Valencia at 20s to 23%, and |) 















 Misteh 17;'1888.} 


; Tz Sopa.—There have been rather large ‘arrivals off 

sir Soma Thre are here, but steady in nee, 

| at 10s 6d per owt. 

& ¢.—About aan Seon we © — aan ae 

at 48s, sprin, summer shipment. or delivery, 

} latterly , at 7s bd to 48. AC garnet S78; if, firmer 

g. Public sales have been very small, via., 502 cases, about. 

« without reserve” : second oran , 445'6d'to 478 6d ; AC 

ora low button, Od to 37s per ewt. 

.—A dull market, Declarations or April sales are 

| expected to attain 7,500 chests. 


Orage Dnysattery Goons. — The public sales have been 
Saoetiok t, also the business by private contract. Gambier sold 





ae 


ei 


gti March-April shipment. 512 barrels Ceylon glum 
part 8 Ses igs Od te he for good to fine lump, 10s 6d to 1 
aah ewt for chips and small. 

@s.—Aloes steady. Balsam Peru and capivi nt — 
gin en sale last 'uesday at rather better prices. 
Japan, small transactions at 72s 6d. Gum olibanum leon rear ban: 
Kowrie 


} 
| sold at a decline of 28 to 3s, _Musk and rhubarb ei 
Essential oils very little doing. Opium also neglected. 
CuemicaLs.—Prices have been weaker, with a want of animation 
ip the markets. Soda crystals sold at, and under, 46s. Cream 
tartar offers at the reduced quotations, and “tartaric acid is dull. 
Gitric firmer in price. Bleaching Rae's steady. Sulphate 
maintains a high value. Sulp ammonia sells at £12 5s 
and rather under. Sulphate quinine is not affected by the slight 
improvement upon cinchona. German, in second hands, sold on 
Id to 14d terms. 
Hines.—A quiet tone prevailed in the public sales. China ox 
“or chiefly 
rather lower. 


Merats.—The markets have not alesse’ any violent changes. 
Imported tin maintains a very hig rice for cash, viz., £166; 
March, down to £151; during the stock three months sold as 
low as £133. Yesterday the market was rather quiet. Banca 
oted 10041. Billiton, 97f1. English, £159. Shipments of tin 
in the Straits in fourteen days tons. Spelter has been : quiet. 
Lead can again be had at easier rates. As the stock of pig iron in 
still accumulates, being, according to latest return, 
tons, the market is without animation. This morning the 
quotation is 38s 9d, cash, 38s 114d per ton one month. Chili copper 
quiet. G.o.b. quoted at £80 5s to £80 10s. During the week a good 
business done up to £81, cash, on Monday. Quicksilver is offered at 
the lowest quotation. 


Lanstep.—Prices of Calcutta firmer, viz., 37s 9d to 38s, ex ship, 
apd 38s paid for seed near at hand. To arrive, March, 378 6d. For 
April to June, 378 paid. Bombay, on passage, sold at 388 to 38s 6d. 


bought in; buffalo hides dull, and in-some cases 


. bivecet per 


Seovenus past Halt 
Year. Cent. per An. 








oa Cambrian ...........-| 1,008; 

2 Furness . conse: id 

1 Great Eastern... 

3 Great Northern... 

44 Great Western...... 39,460 

By Lanc. & ¥ork.. 23,429, 46,559 





‘ \Man., Sheff., @c.....)) «. 
7% ‘Marypo rt & Carlisle 424) 
Metropolitan . Mas 


. Met. Lnimtnict .........| 
Midiand 


So 
= 





Ree -Tese 


ii ‘South-Eastern ......} 29,532 


- 
Zs 
@Q 
$ 
3 





PSE” Sess 
2m 
2 
7 
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Mid.Gt, West.......... 





Caledonian Fe ze 36,058; 50,5 


* From Jan. 1. + From Feb. 1. 






THE pOONOMIBE, 


cf .- Western...... 27,454 556) 46,069 
nil. = ‘Chat, & Dover = 14,056 5,106) 19,162) 12,284 
8 L., Tilbury, &c...... 1,706) 488} 2,530 


ase 3,664 
10,301} 29,833 








































£22 10s ; 
Sinenhcay ea 
Larwrmeeinie La has been slight change in aa aaah 


which is now quiet. morning’s quotations are ; on 
644d to ga; Apel €ay 6d; last sour? soomthe, 6d. ‘Phe: 





Sprairs TURPENTINE.—American ie, we 5 Wn 
the spot ; 27s 6d to 27s 9d per ewt., April to 


se. .—The market has  evenee ~ whole of the | 
a = Anette “pce bat what few males eect have been | 
at full prices. ers are at top quotations. In substitutes, | 
The svcenaesiate Rank ineun cpaaee Boaiiad calle : 





POSTSCRIPT. Fray Breit? | 
Sucar.—A good su of crystallised West India by auction, sold | 
at Tuesday’ iene, entails bask under. rep, plete to lis. 1,452 bags 
grainy Brazil withdrawn, at 17s to 17s } 
Corree.—Prices again rather lower, The public sales included 
204 casks pang per nef git gn lon, and 1, begs Fass, India, 
Of 500 bags Mani bags sold, comprising damaged. 99 pack- 
ages Mocha were beight in. 661 bags foreign, New Granada, 67s | 
to 69s 6d. 
Rice.—A steamer cargo Neerancie, March-April, sold at 6s aa : 
for Antwerp. 
Metats.—Latest. prices : copper, Chili, g.o.b., cash, £30 5a to | 
£80 10s. Charters fourteen days, 1,900 tons. Tin, £166, cash, sold. 
Scotch pig-iron, 38s 9d, cash, 
TaLLow.—Supply very small. 521 casks Australian sold at easieF | 
rates. ; 
Continued on page 366. 
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| BRITISA FUNDS, &o, CORPORATION cee ‘ 
ae . Giesing os STOCKS. FOREIGN STOCKS, BONDS, &o, — 
| Dividends Due- — rie | ee ~~ @oupons payable in London.) 
Ce : 
oy af per Cont. Console...» 101101 : / 
Jan, b July 6 Do tor Account, A . 5, 1888101 ry ‘ 
apt set 6..|8 por Cont. Reduced .{100p 201 ing. | 
5 Oct. 6...,New 8 per Cente... jesese ry Sua —|———— | 
j seeeee) Do oF red. Mar. * : 1968 ... © 910) ae ; | 
"“! Dod — red. 1905 ! Feb. | £ “TL © Aor 102. | 
erenly | Dom  — red. 1 vane 3 nl eee te eo 
| Feb. 4 Aug. | annts. Aug. 1908(Red Sea ; — Do 1988 Loan ~¢ ziio: us | 
Mar. 11 Sept ee June. oe -, an. July. Dee. | Do 1886 ............ 5 aE ei | 
| Apel 1 Oot, 1..Canada Gov. interoolonia} x fuer. fept.| 1° | San. | => 4421100 108° | 
1908-8 gua by Im Feu fon | ees oe 
April 1 Oct. 1...| Do Rupert's ek ——— & 2) 5 
April 1 Oct. 1... Do Bonds 1910 do .. ° Gen. nani a! 102 104- | 
il 1 Oct, 1... Do Bonds 1913 5 in Brazil, "79... 
Maz. 1 Sept. 1...| Egypt. Govt. Guar. 3 % June Dec. *June| Do 1883 Loan ... 447) 2 108 
fn. Ap Jiy. Ock|Jamaice 4%, July 1, 1807, Jan, July.) 1 |u| DO 1886... 8 Ziiee 108 
Feb. 1 Aug. 1.../Turk: G 4 ‘April Oct. *July eect i102 103 | 
pil 6 Oct. 5..{Bank of England § April Oct. ‘Sa. Aare 3 162 104 | 
April 6 Oct. 6...\[ndia Stock 4 % Oct. 10, 1 Mee eli \dem.| Deine bine. 6 te 
Jn.Ap. Jly.Oct.| Do Stook 3 Jan 6, 1981 1073108 aarte Peekl ieee sme. $ Shee 
, Oct. Do 3 * ' eee eeeeee OF : 
Fete 16, Do Debentures 3}%, 1889 ...|100 101 Sat sl der eee ee Z| 108 108 
Feb, 16 Aug. 16) Do Debentures, 1801 ......... 100 101 Jan. July. => | De.Oamr. Laan 8 ts tos 
Various dates..., Do Enfaced Paper, 4 %......| »- Feb. Aug. Jan’89\Chinese Series A.. 7 % ue / 
Mar. 15 Sept. 1 Do 4h %, 1808 rccoorroreeevcenee| see _ ses Feb. Aug. Jan’91| Do Series B . 7 Yaw 110 | 
Feb. 1 Aug. 1.. tale of Man 34 % Debentures 101 102 Mar. Sept. .'91| Do Red. Mar05 6 Zinio 112 
mnt re atone nears mennhaliersaainaarennaeenee June Dec. Apr’9l Do Red.June,'95 6 110) fli ft 
OOLONIAL AND PROVINCIAL Oo TT ben. eke eng ane 
GOVERNMENT SECURITIES. mn gy tage =e 
mibo- | pividends| Closin Jan. July.| ... | 1898 \Coste Rica, “A”... 5% v7 79 
rised Di e Name. r g Jan, Pi aoe 1898 Do “B” ene nee eee 4} 4 7% 3 
Issue, | Due. Prices. Mar. 2 |*Jan. eae, ee wd 2 
| ' o’ne| .. |Ecuador, New Cn. 1 | 16 17 
100,000 Apr & Oct /B. Columbia, 1804...6 4/112 114 . _{p'ne| .. | DoPro. Ld War ..| 2 3 
160,000)Jan & July) D0 1907 .....s-00.0 6 X12 123 May Nov.) Su/p’d } Unified 4 %} 76) 
950,000|Jaa & July |Brit. Guiana, scrip 4 7/107 109 April Oct.| Jal\y’S5 Govt. Pref... 5 %j103}103: 
100,000 Ar anir| Do 1900-5 88.-.-4 Zilla 116 Faas Apu Oot| purjordws| Do Deire damien ¢ 1 Shae 
vi Do 1904-505...... 4 * pur; 4 
12000000] {37 & Nv Do do Ins, Stock 4 Z41114 116 WO oe init sks Jan. .| 1 | Dec. |Entre Rios, 1886, $ 4 oat ia 
cussions {| Bo Bek Gages Guus tie | OOREORATION STOCKS | dx: day 8, |My lors eta io& 1 8 
nsc. 1910...... an. . U 4 
{JabDec| Do Dede, 1006843 zor ef ne Jan. July| #|June| Do 18e/--..--- 6 9} 8p oo 
6,000,000) 2 Jn.&Dec Da do bese, Steck 8 gee ae Be — daly | June De 1884... 5 % oat oot 
# 4 Zi Ann. Closing | Jan. jee one Monopoly ... 4 
4,900,000) Jan. Jly. 4 Do In. red, 1910-854 %|114 116 | Divd. Name. 3 a Open 72 not /appid.|Guatem 1886... 5 -| S S 
448,500| Apr & Oct|Cape 1890-1900 ......6 %) .. ow “| Prices. 6] not|appld.| Do 1800.......... 6 %) & 68 
r auateigiee 1 an. appid. |Honduras, 1867 ...10 % 
an rool Apr & Oct| Bo 1% drawings... 442/111 lis | & % aetna Mathews Benes At ee SS | pee not|¢ppl i. Do 1870". 18 z iit ret 
9,615,600|June& Dec! Do 1379 ss.secseeses Te eS a 100 |1917)105 107 | april Oct.| 14 |" July. |Hungarian, 1871... 6 Z| 9 99 
£000,000\June &Dec} Do 1881 sssseweuee % (107 109 . Peek en ee 100 |1914/108 112 | Jan. July. DO 1878......0.00. 5 %| 95 97 
© 1917-22 .....0400 4 XII a0 . an. July.|o 4% 77 
o00|June& Deol { D° 1917-22 zoo 1 | F avon ) .--.|100 |1910)114 116 | Jan. July.|n’ne Do Gold Rentes 4 % 
5,000, Do Inscbd. 1928... ¢ %|108) 1 Boston (U.8.) Sterling Loan|100 |.800100 108 | June Dec.| purjordwy (Sard.) ’61 6 Z| 99 01 
1,526,200\June& Dec| Do 10/40 Deb.......5 111 113 | & Se renee 100 }1902)115 118 | Jan. July. *Dec, | Do Irrig. ont 6 %i121 114 
$,791,805|June&Dec| Do Insc. Stock '83 4 %|1084 1093 & ate = 1893/104 107 | Jan. J “Dec. | Do €2 Marem. Ry 5 %} 92 94 
8,578,194|Apr & Oct; Do 4% Cons. Insc. 4 %|109 110 : a re ‘ae 100 m3 Jan. July. “Apr. |Japan, 1878......... 7 %|120 112 
200,000}May & Nov Ceylon s..aseresere 447/106 108 | & ie ene ip SEE roomate anaes an.°67 vee Mexican, 1261 Sa a 
Feb & Aug) Do....vvsrsssswnee 4 2106 107 | & oF Peuken athdee. Dobe ies 1934|100 a Jan.’67\n'ne| . | Do 1864.........0. 8 %) 12 1 
Mar &Sept|Fijian Gov. Deben. 44/104 106 | & Peete aee oe wales los ot |e oe ... |Nicaragua, 1919... 6 Z| 86 89 
Apr & Oct|Jamaica .........0000- Zj106 108 | 8 = pe Twn wa). lise 106 os | Uae. July *July.|Norwegiar 71102 104 
Feb & Aug) D0.......c.s.seeseeeee # %j104 106 Christchurch (N.Z.).../100 |1926)123 1 “Oct. | Do 1880... 4 2/108 108 
ian & July| Manitoba Debs,1910 6 7/110 112 | & ee 100 |1925)123 125 | May Nov.|pur jordwg| Do 1886........... 34%) 9 101 
Feb & Aug|Mauritius 1896-6 ...6 7j115 6 | $ Redeemable, Sides 100 {1906/12 214 | Jan. Ju eDeae Wee tran Binks cites ise 
100,000|May & Nov; Do 1 fund 444/110 112 | & a pe on seseseee. seseee| LOO |1908)110 1 Jan. J Parnguay, 1986 sii a 
May &Nov| Do Deb. 4 7106 * . § woe os a 990112 tt | Jam. July - | Do Lad Warrnts 9 
1,300,000)Mar&Sept|Natal ..........ccs00 49%) se oo eee t.), ist $93,101 i99 | CP-Jan. Apr. 1870 Certts. 
My & Nv| Do Debs. 1926.. ... 4 %'109 111 6 < roa enacescsaqonens 100 1g98}107 I of . Attached 6 %} 16} 17} 
700,000 My & Nv| Do Inserbd. Stock 4 %106 107 5 te @IDOUFNE ......00.+0--| 100 |1907) L11 + Cp.Jan. Do Certs. 
700|May & Nov) Do 10/40 .erseccssess 5 Zug 114 | 4 § wes os es snsens 100 | 927/11 of Reg. Attached 5 %) 143 15} 
May &Nov| Do Cons, ins.......4 | - _-. | 5 @|ity of Montreal, Sterling ...|100 |1903) 168 108 | Jam. July. -. |Portugy 8 X| 60 504 
922, an & July|N. Brunswick '86-01 6 ¥ 101 108 © Zi TO. 8 UGGS... .covsccceesnscesicnses 100 |1904/107 April Oct. Feb. Do 1881........... 5 %} 38 100 
Jn & Jly|N. 8. Wales, 1888-04 5 7100 108 | & Do sees eseseesereee} 100 [1909] 108 7 April Oct. <j, /Bussias Ss. 5 % se a8 
Jn&Jly' Do 1896 to1902...5 7/107 117 | 6 Z{City of Otta .}100 |1903) 109 inh Jan. July. . Do 1860... 4391 90 98 
Do 2% drawings... 5 7/100 111 | 6 Do ... 100 }1893] 108 oe June Dec. Mar. | Do 1860.......cs0 SBA) sav see 
Do 1908-5-8-9-10.. 4 %110 12 } 6 Do ... 100 | 1904)116 hig | May Nov. preh’s} Do 1850........... 8 %| 0 7 
Do Loan of 1882... 4 %110 112 | 6 Do .. 100 |1895}111 112 | May. Nov. aftr'82) Do 1962............ 5 %| 98 96 
Do do Inscribed 4 %|117 118 | 5 Z)City of Providen 100 |1895)108 ©) | April Oct. “Jan | Do A.-D.,1864... 5 %1 96 96 
Do do Inscribed 34%/107 108 | 6 ote tenn 100 |1892)107 0 Oct. *May.| Dodo 1866 ...... 5 %) 04 96 
18916 %1106 1089 | 6 & Of 1878......s.ccesrerereseeees 100 308/107 1) Nov. a Do(Nic. Rail.}... 4 4] Sl 88 
5 Zé 117 | @ Z| Doott 100 |1906}128 = Aug. | 096 Do 1870.,....00.0. 5 Z| 96 97 
Do Consolidated 5 %j105 106 | 6 %| Doof 1878.. 100 | 1908}121 * Mar. *Feb. | Do 1871........0. 5 Z| 88 90 
6 %\105 107 5 %iCity of Sou bourne......|100 |19 12 114 June Dec.| 098;*Dec. 187B.......0.000 5 Z} Lf Vg 
5% . Toron Deb. an. PP 4 
5 %\1004 1103 | 6 $) "Do Waterwork 100 |190 116 138 May Now. ordwg)San' ¢ 2 ost ot 
4 %|108¢ 2 6 %| De Sterling Consol. Deben.|100 |1 i hie | 2am Jul Dec. | DoN.C.Riy.Mrt. 6 Z} 99 101 
. 6 glug us 5 % 7 Con, Deb«....00.00+0. = oe 1h 105 < Jul; Dec. | Dodo : x = 4 
18 : Sterling peeevesesese > une Dec. =) A eeceeeeecene fo} 
-- 44%)108 110 6 {laity of Wellington Gon. Bob 100 |1907|119 + Jan. Dec. | Do . M. 6 X10 106 
6 “ius 17 | 6 Z Improv eveees| 100 | 2 - | Do soe & Kl OTE OE 
6 %i107, 119 . ity ot Wines noe 1929} 0 112 une Deo.| ... a ish 1878 ...... 4 A104 106 
4/108} ing : dig an Deen 00 11907 O11 April Oot.| ... |*Jan. | Do 1880............ 4 % 208 
. 4 X10 = oa soos aes 1 jot | April Oct.) |*July. Purk T. 6 %} Os 100 
6 %1108 1 4 Z [Greymouth (0 -Z}kias. Gtd}100 |1 925 116 118 April Oct.| 1 |suspd| Do 1871 E.T...... 434) 76 
6 Zins ite | & Siibourne tint, Trust Loaa|i00 (js0e}115 27 | Mee gone] ~-| Fob: | Do Priotity..... 6 | 68" 71 
4 %\1054 1064) 44 Do Tramways Trust ........./100 914)119 1:2 Mar. Sept.| 23) .. Bo tas ag «| 2 
4 %105 107 5 apier Harbour Board .........;100 |18 O08 i11 Mar. Sept.| ..| .. | Do 1862 we ow | OS OM 
.4 Zio? 106 | 6 ‘ew York City (Ex. 1000/1901) 73 Mar. Sept.|..| .. | DoGen.DebtRg ...| 18 14 
. 44%108 110 | 6 1000}1896|119 19 | Mar. Sept.) ..| | Do 1865 Reg... ... | 12 14 
6 git 3 s x met 107 100 | Mat. Sept} a | a. a wee 008 " “ 
Atl $06 Reser eee oreseeens Mar. oo eee Treas. oes 
+ ior ios | 7 Municipal’ Gap. Waar 100 fuoritg 16 | OPT S] | onsre Rog. | at 
6 Zl105 207 | 6 Harbour Board ........./100 | .. 108 108 we 0.8. Louisiane Std x 92 96 
4 Zz 108 105 6 1877 006 00s Cee cee ree seseeeeeeees - 112 114 ay Oot. eée — U.S. (Mass.), 6 y we 
o é %107 109 6 004 000 004 Cen tereeeeesee 100 id 102 504 Nov. or A ted ‘De eeddevecsssc ae 5 +h 1a 
& 4 % 109 11 5 Debentures... ee eeeseeseroes 100 : 108 110 Jan, July. vee ooo Do covdnseesiseae 5 5% 4 
4 %i1074 2083 | 6 Elizabeth 100 107 Jon Jue won | ee De... «01889 5 ZO 108 
. 44% 1114 116 5 cota ° .|100 hy 0 Jan. wee “~ De 5 ccceesss A801 6 > 104 ; 
4Z/18 ‘14 | 56 $ Harbour Board Debs./ 100 106 100 «=. | Oct. |Urugaay Untd. 88 6 } 78, |) 
4 Yi111 1123 | 6 saree -— iol Aug.| pur Venez. N. Con. Dbt 8 Z oi 
4 Zj111g 1124 | 4 © %| Westport 100 |1925) 99 = : —or eee F 
447/110 112 i ee ene ase to | 
hédepavecedpensevanes © 06 03 =. Se — | 
DO...se.s.. seseseoves @ ALIS Ud cases where are 
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68. 70- 
62 44 
61.3 
86. 88 
8 234) 
= feat a 
-— . -«-. 
w= 5 % O38 O3¢ 
4 % 105 -06 
6 toni 74 
» 6%) 88 
a S 3% 42 
6%) 48 45 
6% 48 4 
6 
6 
Nene. 6 
6 
5 
G. 8. AG% Pret. 
Ordinary 7 Erie Rail. 7 
x. Tox Texae, ée. i sro Teas % ML De 4 87 89 
¥ 4 
= 5 ie una Obio ,..... : 
pare Califor 2,000,000 . 6 194 126 
Mil. & St (een Do 1877...... 00045 woo waieinn 120 312 
7 % Pret 00,0002) Do .. went: ae 
4 Guar7% 900.0001/Chic & Alton Con. Mt. 6 124 26 
einunsed Ghadeen (andl 800,000//Chic. M. & St, Paul 1 M. 7 125 30 
508,000 Denver & Rio Grnd 00010) Columbus, &. 7 26 
Do6 % Preference 001 Eastern of Mass. 6 i265 120 
tral....... 1,000,000 en Cen. Sink. Pant. & +4 74 
ca ee oe 200,000! Do |. os il 13 
Louisville & Nash ; 240,000/\Ilinois Midiand .... .. 7 83 38 
Missouri, Kansas, & Texas 1,000,000i|Lehigh Valiey Cons. M. 6 % 107 109 
New-York Cen. & Hud. R. By 600,0001| Louis.& Nash. M.O.&L.div.6z |1902)114 117 
Do div.pay. in London 4/14|100 700,0001/Memphis & Ohio, Ist Mt. 7 %|1901/120 122 
New York, Lake Erie & West. 100 800,0001|N. York & Canada Bds. 11719 
Do 6 % Preferred... 2,000,0001|New York Central Mort. 6 %/1902/124 126 
2|New York, Ontario &c., Reg.!100 New York, Pen. & Ohio 
ortolk & Western . 45 Prior Lien on Bnds. 6 %|189' |106 108 
& Mississippi 690,0001|North. Central Con. Mt. 6 %/1904| 09 112 
6 % Preterred.... 800/;Panama General Mort... 7 %|1897/106°108 
is 2,781,600/ Nepapvente Gen. Mrt. 6 130 132 
in @ Reading ...... g2_ | 5,000,000!) Do Con. Sink. Fd. Mt. 6 //190F/124 126 
tts F.Wayne&Chig. 7 % Gtd.|'00 0002) Pe: . Con. Mort....... 95 105 
Louis & San Francisco ...... 3g | $5,000,000/Phil. & Erie Gen. Mort. 6 %/192¢/125 127 
Preferred ........... 1,400,000//Phil & Read. Gen, Cn. Mt. 6 % 126 128 
Loui« Bridge 6 ¥ let Prof. 2,000,000; Do Improvement Mrt. 6 ¥ 107 109 
€00, 000! Do 8Y 2nd Pret, Stk. detes & Do General M 6 x et 
250,000'Tun iad. of St Louis € 7/100 1,800,000l/Pittebrg. & Connelisville 6 %|192¢|128 130 
64,000,000/Onion Pacifie .........0.......20./100 564 | %4200,000/|S. & N. Ala. Bnds. Guar, 6 %/1902/112 118 
27,409,200) Wab, ,St.L. 4 Pac. com.ass. pd. — eal pan Oo ors “ $ %|1896 i= is 
200 Preference assess. pd... s ,2002;'0n . Jersey . 
or. emma _— 1,138,800!) Do Gen. Mort. ......... 6 ares 120 122 
¢ 56,600 eee one y = = — 
; & Susque. 1 BANKS. 
tchsn, Topeka, SantaFe 447 Mines tnc te 
70,000,001 Balti ». & Ohio Gd. Bas. 5 Autho- | Annual Closing 
ro. . Bas. 
$,000,000| Baltimore & Pot. (Main) 6 tieed | Divi- S | pices, 
1,600,000 eo wtbigttch oui des 6% : Shares.) dend. & 
.¥.&Phil.Cons, Mt. 6 % ee a | a | ee 
6,500,000/Burlingtn C. 8, &e, 6 7'1906)100 110 | 100,000) 4} 10| 7 
00; Canada Southern, 1 Mt. 5 7/190+)107 110 0; 63 10 | 125 13} 
of N. Jersey Con.Mt. 7 7%/1809/115 12y 5 8 
4,988,000! Do Adjustment Bnds. 7 odd 7 § 10,12 13 
» Debs, s.«..... 6 bes 43% 10} 83 
Bi sonar aays uy ai 
iv. wh f 
d Grant Bnds 6 4 § eh} 63 7% 
Chic. and N. West. Deb. 5 16 % 40} 92 94 
wikie Gainey 6 : EB = ss 3c 
Chic, Burling. uiney 24 
., & St Paul let 7 % {B. 60 | 72 74 
LW. DAV | cscs 6 3 % IB. 6| 6 7 
La Crosse & Daven 5 : | fae 1234) 16 16 
1M7 174 X% 20 | 67 69 
. Ist M. 6 123 % 10 | 6 17 
. test Mort. 5 nil. 8] 6 
Wis.& Minne. lstMt. 5 06 : ‘6 § 26 | 24 26 
Mortgage 5 10 2h | 39 41 
jc 10 z 6110 
Dotisand N.0.% : 7 
Wash. &Balt.1stMt. 44 go | 23 21 
ce ; oP % ik 
Div. 7 } 25118 19 
Do Mt. Bhds. (Lon, Is.) 7 Ww YX {City 10 | 194 20} 
Bonds ... 7 "Poy 80} 41 43 
Con, Mort. 4 1200, 0°.) 123 C 4] 9 9 
.Bas, 6 206,000! 10 Con 4} 7) 8 
on | 20, 14 ee... 
Mt. 6 | 50, 10 Ry 
i8.Div. 6 10 13 18} 
Mort. 7 75,000 A : 10 14 
Mort. 6 185 20 | 30} 31) 
Island Goid Bonds 5 $7,0001 sot [Pr od it. 
&Nasb. poe i o G 10 ont 1d 
1 47 4 
M. 6 7 is 17 18 
me . onbd : 5 10 | 9% 10 
wi omunts.y | ne a7 ink im 
* : '. ; ! 26 l 
‘C. Bda, 7 11,4 2 % Ma 4 
rt. 1 1 % 8 } Bhp 224 
6 1 ond 20} 84 85 
Bas... 6 +s 6 Le 20 | 10) 115 
& Ohio 1 Mort. 7 1 2 X% ike ‘6 | M4} 16 
Do? Mort. Bonda 4.1. -. 1 Ei 10} 22 23 
Dos Mort. Bonds ......- «.. 5 Y. 
ik & WeetGen. Mrt. 6 iz 7} 6 
iy 173} 26 27 





















“s 100 | 20 | 653 
x% Chr. of Austral.| 29 
x Hana. sak ot en] | 7 
e 10; 6 
% |ton, & Braailiam, 10 | 264 174 
% (Leadon Joint Stock, 
same cians) 8] 2 
% ee a . ” 
ustralia, 5 
% \Merchant, »Limited| 20 3 if = 
% RMIT: “ons sesceresecne] BO} 10] ss cas 
¥ |Nat. of Australasia] 6 | ¢| 93 } 
% \National of Mexico..| 20) g§ | 10 1 
% |Nat. of N.Zealand,L.| 9 | BF 3 
§ Nat. Prov. of Eng.,L. "5 10h 4364 
srsenssesacrsensessee] 0 | 19 | 494 50 
51,000, »°,.% ‘North-Eastern, Lim.| 20) ¢@ 6y 
3 Provinel of Irelnd L.|100'| 124] 184 19} 
% | DoNew....cse| 20 | 101 
% (Queensland Nat., L.| 10! 5 | 1i} 12 
% |Standard of Africa,L/100 | 25 | 47} 43} 
60,000'13 |Unionof Australia,L.| 75 | 25 | 69 61 
110,000/124 % ‘Union of London, L.|100:| 154! 89 40 


49,976! 54 % Union of Spain and 
—________ _ Bnatland, Limited’ 18 6! 7) &% 


INSURANCE COMPANIES. 























Last | 
eels) oy | BE lemons 
. are 
Issue. | dend.* oe 
eeegute. —— | a | ee 
250,000} 15 % | Alliance Ascurance | 20 [21 4); 8) 83 
10,000} 4% |Aimunoe Marine, L.'100 | 26 | 99° 3) 
DOO}16 YX |Atlas Fire & Life «| 50 | 6 | 19% 204 
60,000] 274 % \Brt. & Fr. Marine, L.| 20 | 4/93 24 
i2 Church of England] 60} 2 4 
8 % \City of Lon. F. Lim.| 10} 1 t 
0,000, 5%, City of hom Mar. lL.) 10/ 2) 12 aj 
20,000) 5 % Clerical, Med.&Gen.| 25 | 2) 154 164 
00,000/20 % |\Commercial Union| 60) 6 [23 2% 
4,000} 63 % |County Fire .........,200 | 80 /198 143 
si] 42 ~% \Orown Life............| 50 /487/) 66 68 
Th Kb DO. sse, cevseseesee....| 60] 50 1 73. 76 
poo} 6, BO: cndirencdaseesitl SOT © 63 
6} % \Bmployers' Liabilty| 10} 2 i 2 
10,000) 184 % |Equity and Law ..,|100 | 6] 21 23 
00/10 % |English & Scot. Law| 50 | 84] 6} 47 
100,000} nil. |Fire Ins, Associa.,L.| 9 | 1 i 
10,000/10 % |General Life & Fire./100} 6 | 9% 
60,000} 6 X% |Globe Marine, Lim.| 10; 2; 1 le 
6,000} 5 % |Gresham Life......... a; il. . 
20,000} 7 X \Guardian Life & Fire}l00 | 60 | 75 77 
20,000} nil. |Home and Colonial] 60} 6 
Marine ..........00... 1 y 
12,000}82 % |Imperial Fire......... 100 | 26 |167. 162 
500)10 x Im rial Life......... 100 | 10/28 80 
000/15 % jIndemnity Marine} 15{ 3/10 11 
000/15 % |Lancashire ............; 20] 2] 6} 6 
,00025 % j|Law: Fire.............../100 | 24) 16 17 
10,000] 43 % jLaw Life...........04. 20| 2] 2 2 
000} 8% % |Legal and Gen., L...| 60 | & | 12) 13) 
100,000} 5 % |Lion ire, Limited} 10} 14 1 
65% |Lpl., Ln. &@ibe, F.L|Stk | 2 34) 
49;626/, 6 % | Do(ilennuity ..|.. | 4.) 6 
85,862/20 % |London .,,............| 26 | 124) 62 54 
74,030} 9 % |Lov.&Lancashre F.| 25 | 2| 9 10 
10,000/15 % |Lon. &Lancashre L.| 10 | 14) 32 4% 
50,000)35 % |Lon. & Prov. Mar., 
| tamnitod asinine de » . _ by 
40,000/419 % |Marine............0.... 
60,000/10 ¥ |Maritime, Limited] 10} 2| 33 % 
4 ¥ |\Merchante’ Mar.,L.| 10| 2| 14 2 
2s % |N. Brt & Mercantile] zo | 6;| 41, 42 
100,000, 8% |Nat, Marine L. ...... 1} 2 tt 
30,000/20  ¥ |Northern ............ 100 | 10 | 54 
% }Ocean Marine 2h | 2) 8) 4 
6,722) £13\ps|Phenix .......... 80 | 50 |288 248 
200,000/124 % [QueeM ....6...... 10 |{v17| 34 
% |Keilway Passengers} 10 |1/17; 8 8 
300,000/85 % |Rock Life ........... 10; 7 78 
389,220/'16 ¥% |Royal Exchange .. |3tk.|100 |340 860 
100,000,50 ¥% Royal Insurance .,/ 20} 8 | 88. 50 
4,800/£22p.s. Sun Fire .....ccseee | | os [80 200 
4,300)27 J | BO Wifes nams 100 te ae 
100,000'80 ¥ |Thames& Mersy. 1s 
1,500'120 % |Umion .....se..sss0s-. |200 | 20 {560 560 
1,200, 75 % Union Mar., Liv., L] 20} 84) 7 wt 
$0006, % |Univetsal Lilte .... 100 | t2 | 87 
% \Oniversal Mar., L..| 20] 2| 5) 6 


RAILWAYS. 
OxporaRy SHARRS AND STORES. 


fj — |= 








10,/857,931//100 | Caledonian, Consolidated .... 08 

peat 100 Do Deterred Ord. Nol.) 7 8 

2 18674) 100 ; Do. do No. D scwrie-vpeeené a a 
24,001) 20 | Cormwall .o..0.se, ooneee wr ogenentne 

2) 10 Do. { drones ne eat: % 

1 10 Do B wet woB}. ot 

600, 0001|100 Cornwall Mineral . {29 2 


. OO Rast London 
eas 100 | Furness, Con, Ord, Stock .. 















ae ki 
100 | Do E.P and D.B. ...... 













ves no at 9931004 | - 
extern, Gon. Ord... \iip:4i 
Ordinary Consoli-! 
i 





B4 
Hull, Barnsley, &c., Shares.. | 34 “85 
9961! 100 Lancashire & Yorkshire, Con /117 2:8 


London, Brighton, and South. 
Coast, Ondbiany. ..... 


Six Bes BBEB: 






aie 


HHL 
























































Con aapaigigliaimageinaalamemaecetantis oes! 106 | 
GUARANTBED SHARKS AND STOCKS. at 188 | 
Arbitration Stock ........, 215 213 luo |Caiedonian 4 Z Guar, Annuit.|i21 123 640,8207 100 ' 
106 {London and North-W . 100 | Do4 % Consolidated. Quar./123 125 431,0002! 100 
Consolidated .......0+...s.-/2989269 ,0002| 100 |City of Glasgow W. ©. Guar, ... ... |  800,000%) 100 
100 | London & Sth.-Western, Con. |1379°384 200,000/} 100 | Do F. W. do CO. & 8. W.... id 1007} 100 pie 
100 London, Tilbury,& Southend) |, 400, Cornwall 44 % ....-.secsesseeeseree| ose sss 10 ea 
Consolidated .,.........+-.j126 -30 | 4,116,000/) 100 Forth Bridge 4%  ........s..../12t 128 == 
100 |Man.,Shef,,& Lincoln, Ord,,..| 70 72 100 |Furness. Consol. % ...{120 222 
100 | Do Pt {Df recivs. no div. ) |105 107 100 (Glasgow & Sth.-Wst. Guar.4%) ... ... 1,100,000! 100 Ban © North Weaken ei 
100} Do Dt{ unt ey ts pa Pts | 343 35} 100 | Do St. Enoch Stat........ eee De ae ° so 
90 |Mersey, frilly paid ... 0.06...) 3 5 100 |Gt Eastern 4 % Rt. Charge}... ... 100 Gengal Central, iim,. é S By 
100 | Metropolitan, Consolidated...) 64 874 100} Dob ‘ ee 131 Bengal N. L., Gua. § ~ 
100 | Do Surplus Lands Stock .. | 694 76 100 | Do Consolidated 4 %_......t20 121 ” ae toned tis 
8,260,000) 100 I tetropolitan District, Ord...) 203 31 100 (Great Northern, Perp. 5 %...\152 = Dostare 2 eee re ere 
$3,279,557/| 100 |Midland, Consol. Ordinary ...|128}:23 100 | Do 4} % Con. Non.-Con. Pf.j137 Bom. Bar bUiea.ind. ae | 
4,625,869: 100 |North British, Ordinary ...... 074107 100 |G, Sthn. & Watn. (Irld.) 4 %) .. " Eastern Bengal A. An 242, 
2,492, 485/| 100 | Do Edinburgh & G A 100 Great Western, Rent 155 :57 Sy Annuutios at 2 
| RD cn cchatensenned ante Guar. 
94,201, 565!| 100 lore Ramtern, **Consols” ... 1saf st 100 |Lancashire & Yorkshire, 4 %}125 127 Debcniure ; 


Bieta di dain Site BO 
100 | Do & (iis Lancashire)..|173 176 
100 |Lon. B. C, Con, Guar. 5 %}150 152 
100 |Lon C. & D SheernessRt.-Ch.) .  ... 
100 |Lon. & N.-W. 4 % Guaranteed/127 129 


095 0001, 100 (North London, Consolidated {190 295 
ime. 100 North Staffordshire, Con.Ord.\105 107 
860,0002) 100 Rhymney... ....-..ccceeeescnerenees 150 155 
466,7881| 106 ‘Shropshire Union ............... Ws 345 






















































046,6802 iS nas specghiins 6 i Stoc ‘ i 
5 eon aon re Seathe Caster Ontinass wos ee} 128 180 11) 100 |Lond. & S. W, Cons. Guar. 4%125 127 2,744,040 100 ind Mid Lata bee eek ub 
2,950, 7604| 100| Do Pts Dt recivs, no div. ; |1£6 ‘58 100 |Manchester, Sheff..& Lin. 6 Z|... ... 3507! 100 |Madras Guaranteed bx 184 136 | 
2960,7602 100 | Do Df; until 6 % is pd. Pt} 1014102 bo Be yer 44% ..,j129 181 1,000, 000) 100} Do, do 48 % ec... coor, a7 
vere He nating aes ip | RRM | BeBe acca = ~ | loamy | Beas ocala i 
155,007, 20 | West Lancashire... vee eee | 1,797,4281| 100 | Do 44% Rent [120 222} See 700d 160 | De 4 % Debonears het :00 | 
250,007 100 | Whitby, Redcar, &..... ved 260,000// 100 | Metropolitan District, g 200,000, 100 |Rohillk, é& Ld.....ccafOl 108 | 
ore ate pp lena aa Exten. Doms Cetee § Zl see’ es 71,0977! . |Scinde, Pun., & A” Ar me 
Lives Lrasep at Fixep Reyvals. 800,0007) 100 | Do Fulham Exten. do 44 %/ ..._ ... 3002612 | De “B” Annuities : 26} 
Bae ee eee ea aes Bony Baha 860,000/) 100 | Do Midland 4% Rnt. {ULL 113 | «| 100 [South Indian G@uaran wh 13 
| Lesasing |Olosing | 1,260,000// 100 | | Do 4% Perpetual Guar. ...| 91 96 | seoooaod | | 799 | Spa indies Guamntesd & 20488 dae 
i — |_Companics. | Prices. | $90,121) 100 (Midland, § 7 Con. Per ee ae oy 18 |. «25,0000 100 Do, do ak 2 Debentane’ - 
ee | 5904, uaran cd +100 Ieee 
100 | Birkenhead |L.&N.W.&GW 121 122 | , $,623,884i} 100 |North British, Con. 4 { No. 11% 706 ere +29, then 84% & 4 net a 13 1:6 | 
100 | Do 4h % Pret. wiccvsascce! DO sassecssesee| vs sce | $4600,4131) 100 [North-Eastern, Consol. 4 %.../126 138 | 1 1999901 100! Doss x Debentures 
Colchester, Stour Valley Great Eastern |... .. 173,339,100 |, Do C.N.E. 4 Ae sreass| 908 1,200,000/' 100 | Do 4 % Debenture Stock a3 115 
{00 | &. Lineoltsh, quer. 6 {Gt Northern..| .. .. yr ae | pens - 2 * 5%) = 1 9’oon'opod 100 |Nieam’s States % Guar. 16 
’ : i | + i» BV BP GEM Ng Vf weeeeel + gee . j 100 tu i 
100 {Eister Suh Devon | Amooiatedos wom | 8458747 100 Be) Bartlapedt fa 138 Nepuiatens Seen india awn, Sa i 
4, : . A Pg . 1 
London snd Hiaciwail.,/Great Restern {135 187 40,000) 20 'South-Eastern (Read. Anns.)| 29 30 : pean Ng arenes eens 
ge tlermacttiecre gC pomecwenl 1184 136 |  984,300/| 100 | DoConsolidated Guar, 44 {132 :34 cet amie’ | 
Ethanon aah Ceccerichs../0th. Bachern| ... -. | __ 105,0008 100 "Eel Velie ABS womermarrteerd ot or -—— | 
; PTENO® sesese! boadupcedéce}iicoe’ Gale Suanes axp Srooss, Dive 100 {Atlantic and Nth.-Weetern 5 } 
#0 pMecthern and Rast. 6 % Great Eastern. ora ConriNaxNt oN THB PRrorrrs or Eos —_ Gua. Ist Mt. Bonds ... — | 
2 Oe do 6 oat cvsetneee| aes Seramare Yuan, ti featteto oma take te ut f 
dated Liem ...cisssesss sesssssecsercenccene | wee eee | 8,679,0804) 100 [Onledonian, 4 % Pref, No, 1,..,121 123 al ree +29 , 
100 ong af Menem a 100 |b: Deie.® ceunawdeweem 18 120 ben Onauat Geena ery et 
Railway and Canal... Gt. Northern..|125 127 100 | Do 5 %y 1878..+srecvressvreseneefl43 245 sesre| % 0 | 
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~ae LONDON POTATO MARKET. 
“There has been a moderate supply of potatoes on sale, and trade 


nas been quiet. 


Bonums . te ta 160 clas 


LONDON MEAT MARKET. 


_A legge supply of meat has been.on sale, and the, trade has heen 
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NATIONAL. BANK © OF 


by anal Geerernen aekh Parliame: 
Incorporated nt. 
Loxpon Orrice—Nicholas lane, Lombard street. 
Notice ishereby given, that the RATE of INTEREST 
allowed on D ITS with the National Bank of 


ae Gay mee at this Office will remain at ONE 
PER . from this date until further notice. 
JAMES ROBERTSON, Manager in London. 


March 15th, 1888. 


LONDON AND WESTMINSTER 


BANK, LIMITED. 

Notice is hereby given, thatthe KATE of INTEREST 
allowed to DEPOSITORS in this Bank, whether at 
notice.or call, remains fixed at ONE PER CENT. 
until further notice. 

‘ The wank reserves to itael? vaste the right to 
ecline eposits. Fs ’ Manager. 
March 15th, 18°. 

+ E UNION DISCOUNYr 

COMPANY OF LONDON (Limited). 
38 Lombard street, E.C., March 15, 1388, 


Capital su bed .......i...... 21,800,000 
Paid up... eiliasieiin..t GRO 
Reserve fund .......08.0:.0........ 195,000 

N is he ven, that the KaTES of 


or money on DEPOSIT are 
THIS DAY REDUCED as tollows: — 

At call to One per Cen. 

At! seven and fourteen days’ notice to Ox axD 
4-QuUaRTER PER CENT. 

discounts approved bank and mercan- 
tile acceptances, receives money on deposit at rates 
advertised from time to tiie in the London daily 
papers, and grants loans on approved negotiable 
securities. 
| CHRISTOPHER R. NUGENT, Manager. 
¥ 
NATION AL DISCOUNT  OCOM- 
PANY (Limited). 

Subscribed Capita! 
is hereby given, thas the RATES of 


' Reserve 
INTEREST r DEPOSITS are REDUCED as 





allowed 


— ; to 

ONE PER GENT. per annum at eall. 

» ONE AND et PER CENT. at seven and 
ce 


LIAM HANCOCK, Manager. 
ARLES H. WUICHINS, Sub-Manager, 


No, 85 Coane E.C., March 15, 1588. 
PUNVILLE'S OLD IRISH 


WHISKY is recommended b. 
Profession in 


GULVERED PLATE GLASS 


for LOOKING GLASSES, with or without frames, 
process with pure Silver, not liable 


to hour ona: heat, or handling. " Unequalled 
in . Samples, ‘tariffs, ésimeles on 
ATENT SILVERING COMPANY (Limited). 
(LT. CHIMNEY-GLASSES, COR- 
Moderate prices, Best quality. Old 


aa fenine Coupe 





<n eng om hens ene 


en sella nes epee shee estate 





The LIST will OPEN for APPLICATIONS on 
MONDAY, the 19th, and close for town and country 
on WEDNESDAY, the 2ist inst., at 4 p.m, 


The Ordinary Shares will be entitled to receive a 


Cumulative Dividend of 8 per cent. per annum, and, 
in addition, one-half of any surplus profits. 


THE LONDON STORAGE 


; 
} 








{ [Caleulating, however, on the capacity of the nd 
floor alone, as furnished to the aeouene by che anché: 
tect, and that, in place of £27,300 (its full capacity), 
the income only reaches £22,000, it is estimated that 
a net profit would be earned sufficient to pay a divi- 
dend of 10 percent. on the present issue shares. 


In this estimate, the working expenses have been 


| taken at £10,202 10s, which includes £2,000 per annum 


(Limited). Incorporated under the Companies | 


Acts, 1862 to 1886, whereby the liability of the 
members is limited to the amount of their shares, 
Should no allotment be made, the application money 
will be returned in full. CAPITAL, £100,000, in 9,850 
Ordinary Shares of £1 each, and 150 Founders’ Shares 
of £l each. The latter will receive the moiety of the 
surplus profits after the Ordinary Shares have been 

8 ~ cent. Subscriptions are now invited for 
60,000 ORDINARY SHARES of £1 each, payable, 5s 
per share on application, 10s per share on allotment, 
and 53 one month after allotment. 


Directors, 

John Chandler, Esq. (Messrs Flack, Chandler, and Co., 
St Mary axe, E.C.). 

Reginald B. B. Clayton, Esq., Director Isis Investment 
Company of Queensland (Limited). 

Thomas G. Fardell, Esq., Member of the Metropolitan 
Board of Works, 30 Oxford square, W. 

Walter Low, Esq. (Messrs Low, Sons, and Co., 4 Fen- 
church avenue, E.C). 

Michael 8. Vanderbyl, Esq., 30 Great Winchester 


street, E.C, 
*William M. Gillam Esq.,13 Hyde Park mansions, N.W. 
* Will join the Board after allotment. 


Bankers — Lloyds Barnett and Bosanquets Bank, 
Limited, 72 Lombard street, E.C. 
So.icirors—Messrs Paine, Son, and Pollock, 14 St. 
Helen's place, E.C. 
BrokeRs—Messrs Sperling and Elin, 14 Cornhill, E.C., 

and Stock Exchange. 
Avuprrors—Messrs Gane and po el 53 Coleman 
street, E.C, 
SEcRETARY (pro tem.)}—Mr Wm. George Jefferys. 
Orrices\(pro tem.)—53 Coleman street, London, E.C. 


PROSPECTUS. 

This Company is formed to purchase the valuable 
River Side Leasehold Property with upwards of 40 
years. to run (land tax redeemed and subject to a 
ground rent of only £252 10s per annum) known as 
“The City Flour Mills,” at the junction of Upper 
Thames street with Queen Victoria street, for the pur- 
ee Seer en the business of Cold Storage of 

eat and other perishable Food Products. 

This extensive Property comprises eight floors, and 
has a water frontage of about 240 feet, a frontage in 


Upper Thames street of about 62 feet, and a mean | 


depth of about 225 feet, and covers the superficial 
area of about 12,670 square feet. 
The premises are of unusually substantial construc- 


tion and ially suited -for the sto of meat and | 
other ce. They are very cen and within a 
short distance of the London Meat, Poultry, and Pro- 


vision Markets, Smithfield, and so situated on the 
banks of the Thames that goods can be brought direct 
from the ship's side in lighters. Deterioration of 
quality through exposure in transit will be avoi 

by the use of lighters specially constructed for the 


pu " 
, yon ante a ae once be adapted 
or gerating pu y® complete system of 
insulation, and fitted with Same of the most 
approved construction. The waterside landings are 
four in number, and will be covered in if necessary for 
the protection of 8s. The covered yard pennits 
of six vans loading or unloading simultaneously. 
running on tram lines will be worked to expe- 
dite receipts and deliveries, and to avoid unnecessary 


‘The storage capacity for meat on the ground and 
first floors is certified to be 1,560 tons, which, at exist- 
an ver give an income of £47,320 gross per 


nt seinen en = nt 


! 


i 


ieee a a 


a i en 


for depreciation of lease and machinery. 

No credit has, however, been taken tor income from 
the upper floors, which can be utilised either for an 
extension of the cold storage or for warehousing other 
produce. Overtures have already been received for 
subletting two of the upper floors at a substantial 
rental. The profit'to be derived from these sources 
will, it is anticipated, be sufficient to pay a further 
dividend of 2} per cent. 


The remarkable increase that has taken place in the 
importation of perishable produce during the past few 
years has created a great and growing demand for 
cold storage (ride Report of Mr N. Stephens, Superin- 
tendent of the London Central Meat, Poultry, and 
Provision Markets, Citizen, August 6th, 1887), The 
following are the. statistics for six years ending 
December, 1887:—Custom House Returns for the 
quantities of Beef and Mutton (frozen or conveyed in 
cold air chambers) imported into the United Kingdom 
from the undermentioned countries, namely: Aus- 
tralia, Cape of Good Hope, Canada, Falkland Islands 
New Zealand, River Plate, Russia, and the Uni 
States—Year 1882, 514,841 ewt; 1883, 940,200; 1884, 
1,256,242; 1885, 1,384,112; 1886, 1,405,009; 1887, 
1,374,739. 

Large as the importations have been, they promise 
to be materially augmented from various new sources, 
and, in addition, the foreign trades in Bacon, 
Poultry, Game, Venison, Cheese, Butter, and other 
perishable commodities have reached large dimensions, 
and are rapidly increasing, much of which must be 
stored, having regard to preservation, and in order to 
avoid forced sales. 


The central position of these premises should com- 
mand a large portion of this existing and increasing 
trade ; cdld. chetabera can here be provided to accom- 
modate several thousand tons of perishable products. 
As a result importers will be able to rely on obtaining 
storage accommodation for their cargoes, and 
slaughtering at home and storing here, shippers from 
Ireland, America and the Continent will save great 
loss. » 

It is also proposed, wherever advantageous, to make 
special enviecenasitn to take complete henwe of Meat, 
at a consolidated rate, from the ship’s side to realisa 
tion. 

The vendor is the moter of the Company, 
has fixed the sum of P6000, payable as to £40,000 
cash or shares, at the option of the Board, and 
Founders’ Shares as the price to be paid. The pre- 


Sek 


| mises have been valued on behalf of the Company by 


The only agreements entered into are the following: 
an agreement dated the 24th day of January, 1888, and 
made between Henry Ponsford of the one 

William M. Gillam of the other and an agreement 
dated the 17th day of March, 1888, and made between 
William M. Gillman of the one part, and the conm 
of the other part, These agreemen sether 

the Memorandum and Articles of Association, may be 
seen at the offices of the Solicitors of the Company: 


All expenses up to. and incl allotment (exclu- 
sive of pecbets ») will be tiie vendor. sie 
It is proposed to apply to the Stock Exchange 
— of the shane es . onions ie 
F rospectuses iorms 0} 
shares may be obtained at the offices of the Company, 
or from the Maukers, Brokers, or Solicitors. 
London, March, 1833. 
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is OPEN on M AY, 1 oot 
A PN ee PAURSDAY, the 22nd, for 
and FRIDAY, the 28rd, for Country. 
Highest wards (two Gold Medals), International In- 
seas pahibition, 1835, Highest Award 
(Gold Medal), Fireman's Exhibition, London, 1886. 
testa in competition with the leading 
sher, ae the undermentioned have been 
by the Metropolitan Fire gade; Royal 
Oe ee van. Cite of Glowoester, Our 
. Iwich Dockyard, City o ucester, Cor- 
vie oof Cauabriclze, Greenwich Union, City of 
— Corporation of Grantham, Richmond Union, 
Local Ta Sutton (Surrey), Corporation of New- 
(Monmouthshire), ae) of Smethwick, 
Wimbledon Fire Brigade, West Ham Union, Worth- 
Commissioners, Corporation of Plymouth, Local 
of Ashford, Surbiton Commissioners, Corpora- 
+ tion of Kingyton-on-Thames. 


| pus FIRE BRIGADE EQUIP- 


MENT COMPANY (Limited), Bray’s Patents.— 


i Incorporated under the Companies Acts, 1862 to 1836, 
| whereby the liability of shareholders is limited to the 
1 amount of their shares. Copies. £75,000, in 75,006 
i shares of £1 each, of which £10,000, in fully paid up 
 ghares, will be allotted to the Vendor on account of 
the purchase money. The balance of 65,000 shares of 
£1 each is now offered for public subscription. 
23 6d per share on application, 7s 6d per share 

H on allotment, and the balance will be called up under 
H the Articles of Association when required. 


i Drmecrors. 
} Phe Right Hon. Lord: Francis G. Godolphin Osborne, 
= Glenara, Windsor. 
i! Prank Baden-Powell, Esq., M.A., 8, St. George’s place, 
i Park corner. : : 
i Ww Mai ing Dunstan, Esq., Abbots Leigh, Maiden- 
W. Leigh Bernard, Esq., 1 New court, Lincoln’s inn. 
i D, Nelson Arnold, Esq., M.I.M.E., Ranmore Mount, 
i} Sheffield. 
Manacer—Mr George Bray. 
! Baxxers—London and County Banking Company, 
Limited, 21 Lombard street, E.C., and branches. 
| Broxer—John Littlejohn, Esq., Stock Exchange, and 
. 3 7 Draper's gardens, E.O. 
| Somorrors—Messrs Alsop aud Co., 23 Great Mar!- 
| poronghstreet, W.; William Bristow, Esq.,Greenwich. 
1 Acprror—Herman Lescher,Esq.,Chartered Accountant, 
; 6 Clement's lane, E.C. 
i Coxsutrine Fike Exaiweun—George H. Harrison, Esq., 
Assoc. M. Inst. C.E., 4 Great George street, West- 
minster. 
Becrerary (pio tem.}--Mr Charles B. Wright. 
Woriks—Deptford green, S.E. 
Orrices—35 Walbrook, E.C, 


ABRIDGED PROSPECTUS. 

This Company has been formed with the view of 

i fire brigades with full equipment, either on 

se or hire system, and establishing asupply 

for thet purpose ; for the matufacture of fire escapes, 

fire ances, and harness equipments for fire 

eednend army and general use; for the purchwse 

{| of patents especially adapted thereto, and for the 

}| sequisition from Mr George Briy, of Deptford, of the 

4 in ans on ae eee ee therewith, 

a8 speci in the full prospectus. 

The Patent Teloscopic Fire Eseape obtained the 

Highest Award (Gold Medal) Fireman’s Exhibition, 
London, 1886. 


The Kingston Combination Hose Cart and Scaling 
r. Extends 30 to 40 feet. Will pass through a 

2ft6 in in width. Average weight, 4} cwts, 
Jubilee Combination Hose Cart and Scaling 
Lladder.—This pattern will carry the same gear and 
tools, and answer the same purposes as the Kingston, 
but the side pockets are fitted inside the wheels, and 

the axle is c ing. 

me following ate adapted for military use, and also 
for irags, carriages, ommibuses, vans, and every 
waren of pair-horse vehicles, They are now used 
| by the Metropolitan and other Fire Brizades, and at a 
}| Tecent trial were tested for the Nordenfeldt gun 
i carriages by H. M. War Department, when it was 
{ cin that the horses could be released in four 


Pole Crab for releasing horses when down ; 
43 oF Splinter Bar ; Kidney Link for 
: OOK, 


j inbler Hooks for Pole Chains ; Mooks for Reitis; 
and Clip Hooks for centre of Reins. 
_ Sway and Leading Bars. 
ys &ppilianees ‘obtained. the Highest Award 
Medial), International Inventions Exhibition, 
on, 1885, 

The fatal accidents which have occurred at Exeter 
and els have aroused the attention of ‘local 
boartls und the public to the fact that we mustalways 

for such emergencies by being fully equipped 
Mmést modern appliances for saving life and 


ected with the fite appliance potents proposed 
me kes Wer fromh Mr o Bray, tere ie steam 
waa Wagon, and van business, established fér 80 


ee consideration for the patents (for the United 
und goodwill of the business, together with 


| Stock, ‘fixtures, and utensils in 
Sen ah bene fixed ‘by the Vendor at £31,000, of 


; mncincludinyr, the formation, advertising, 
| Sire thie Bdritpainy toxdopt brokerage) 
“tell gn bythe Vendor ap to, allotment. 
Y¥ do.net take ge: book debts. 

; r Drigade equipments is 
fiw-the -hands. alike ton4hit ;and 
the monopoly 
j 


comprised yaa the 

7 ae ‘ n 

+ auth. they. confidently igproverton 

‘ollowing con- 

| Maree MBM WH wereernent dated the nth day of 
: e 

one part, and Charles Brand ee he pt 

—wheement dated 15th March, 1888, between 
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are required by Section 38 of the ‘ . cash 





































































Act, 1867, to be in this pro- |. 
spectus ; but, in order to prevent any question, - 
cants for shares shall be to ; ve any 

nce With that enactment. 
adoompanying the froopectus, and cent, with’ the 
f sen 
posit, to the Com: iny’s banker . ot 

of the mem >rardum «nd articles of associa- 

tion can be inspected at the offices of the solicitors or of 

the Company. d 

ssa Rem a as een 

e ¥ at 
offices of ens. en - 


enmeelppeneeeetpntne lense anesthesia 
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The DEBENTURE CORPORATION (Limited) 75 
Lombard street, London, E.C., invite i 


for the nti businesses and 
Capital. underinentioned Share and benture Matheson, and 
The LIST of APPLICATIONS will OPEN and CLOSE | as to £400,000 
on TUESDAY, Mareh 20, 188s. | at spar, and 
and £90,000 


(THRELFALL'S BREWERY COM- 


PANY (Limited). 
LIVERPOOL AND MANCHESTER. 

Incorporated under the Companies Acts, 1862 to 18386. 

Share capital, £690,000; Debentures, £400,000; 
divided into 30,000 Six per Cent. Cumulative Pre- 
ference Shares of £10 each, £300,090; 30,000 
Shares of £10 eath, £300,000. Five per Cent. First 
Mortgage Debentures in Bonds of £100 each, £400,000 








(secured as a first charge upon all the w > 
and property of the Company). Price of issue a sa ce Shinetien 
Debentures, 105; redeemable at Company's option ation (Limited) of other and 
after 15 years at £110. Thomas Barker and George | of the. 

The Shares, Preference and Ordinary, are payable as | and the Debenture Corporation (Limited) of the: Set 
follows :--£1 on application, £3 on allotment, £3 on part, ull dated 12th Mareh, 1888. j 
May ist, and £3 on June Ist, ranking for di ag The trade contracts which will be assumed. by tk 


from the dates of payment. The Debentures will be 
payable :-—£10 per cent. on application, £20 per cent. 


on allotment, and £75 per cent. on June Ist, ranking | notice waiv 
for interest as from the dates of payment. Dividends s oe th ant eve 4 


t i 
on the Preference Shares and interest on the Deben- = eae wantin Ss se of Association of the | 
tures will be payable balf-yearly. Company, together with copies of the above-named | 

DIRECTORS. Conti the form of Rebentams, ae the report of 
“Thos. Threlfall, Esq., 19 Holland park, London, | Messrs Broads, Paterson, can be inspected 
Gums et ’ | the Offices ot the Solicitors, or at the Officeliof the | 
} 
} 





y. 
to have 






Co it is, of to 
conte ter Gnbee otk, hardener. 


*Chas. Threlfall, Esq., The Manor house, Aylesbury, | Company. 
Bucks, Brewer. > y ¥ Applications for Shares should be made on the forms 


*tThos. Barker, Esq., J.Pi,.Beeeh Kawn, Aigburth, | accompanying the ‘tus, and should be forwarded 
t rker, Esq eh Kawn, Aig’ " cetee Del ng Seana ion ( », 5 ke 


Liverpool, Brewer. 

*tGeo. Barker, Esq., Kilgraston, Aigourth, Liverpool, | Street, London, or Bankers, Messrs Martin an@ 
Brewer. Co., 68 Lombard street, London, accompanied by a 

“W. A. Matheson, Esq., Rosebank, Waterloo, Liver | remittance for the amount of the —— 
pool,. Brewer. by cheque, then payable to the the i 


Richard Smith, Esq., 57 Holland park (Director Man- 


0 ( 
chester and Liverpool District Bank). Full Prospectuses and Forms of Application can Be 


Duneah Matheson, Esq., J.P., Hilton park, Prestwiék | Obtained at the Offices of the Corperation 
(Director Manchester Royal Exchange). (Limitd), or at the Offices of the Bankers, Brokers and = || 

Thos. Fickus, Esq. (Messrs Melville, Diane, and Co., | Solicitors to the eer: t | 
Bankers), 75 Lombard street, London. London, March, | 


* Will join the Board after Allotment. 

+ Managing Directors. 
Bankers—Manchester and Salford Bank, Limited ; 
Bank of Liverpool, Limited; and their Branches. 
Soticrrors—Messrs Sharpe, Parkers, Pritchard, and 





Pp, AND 0. MAIL STEAMERS: 
* FROM LONDON TO 


Sharpe, 12 New court, Carey street, London. BOMBAY, GIBRALTAR, MALTA,> 
Broxtrs—Messrs Whiteheads and Coles, 39 Throg- BRINDISI, EGYPT, ADEN, and} Every Week. 
morton street, London. COLOMBO, 4 
Avprrors—Messrs Broads, Paterson, and Co., 1 Wal- | CALCUTTA,CH RALLA NB 2 and ) pyery alternate 
. JAPAN, AU NEW . 
brook, London. LAND and TASMANTA, ‘ Week. i 


Seoretarny—G. A. Touch, Esq. 
REGISTERED Orrices—Trueman street, Liverpool. 
Temporary Orrices—1 Walbrook, London, E.C. 


ABRIDGED PROSPECTUS. 

This Company has been formed for see Pomme of 
acquiring and working the old-establis and Well- 
known business of the late Mr.J. M. Threlfall, brewer 
and maltster, of Liverpool and Salford,-and ‘also of 
purchasing and athalgamating therewith the businéss 
of Mr W. A. Matheson, brewer, 6? Juvenal street, 
Liverpool. 

Since the death of Mr J. M. Threlfall, in 1862, the 
business has been successfully earried on under the 
direetion-of ‘the Court of Chancery, by the ‘trustees 
appointed by his will,Mr Thomas Threlfall and Mr 
John Satchel Hopkins, under the active management 


Direct Services from Marséilles, Naplea, Brindisi 
to the East, — “on = 


a 4 


Curar Retcrn Tickers, iy 


For particulars at the Offices, 
122 Leadenhall street. 2, and 25 Cochapor erect 
London, 8.W.. or 80 Boulevard des ‘Paris 
(for passage only). 


—_—_—--———— 


NORTH BRITISH AND .MER- 
-— Incor- 


ported wy Koval ot 
Ha ee. 


from the 25th inst. CAE 
Recei 





co nn ee 


of Mr Thomas Barker and his brother, Mr George pts tritiy be had at the Various Ageslesaind i 
Barker. Branches, and at the io , * 

This business has now been sold by order of the | London -é1 Threadn sttedt, B.C.; West Baa } 
Gourt of Chancery, and the price aceepted by the Office, 8 Waterloo place, 8.W. i 
Court from the Debenture Corporation for Mr J. M..| Match, 1888. i 
Threlfall’s business and properties is £725,000, and, ‘ 


the sum of £20,000 is also to be paid to the Messrs 
Barker, who have begn participating in-the profits of 
the business, and have now agreed to accept the 
position of joint mamaging, digectors, and covenant 
not to enter into competition with the Company. 

It has further been agreed that the two sons of Mr 
J.M. Threlfall shall join the Board errs at 
shall have allotted to them, as part of their share of, 
the purchase money, £160,000 in Shares and Deben- 
fires of the Company, and that the Mesdrs Barker 
shall subscribe and have ‘allotted to them £60,000 in 
Shares and Debentufés. ‘The total sum of £210,000 
being Uivided into equal ‘proportiohs of Ofdifary 
Shares, Preference Shares, and Debentures. 

y purchased from Mr W. A. Matheson 
will WOOD valcable and profitable addition ‘to the 
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Gracecharch street, E.C.; Patuszr & Ho  Manghester; Jamas Mactanosz & Sons, Glasgow. 
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Old Broad street, E.0 
OF AUSTRALASIA 


F BANK 


Charter, 1835 
by Royal » 





POOR ene ER Ree ee Ree wen ene 


Hee tenner ees teeeee 


DEPOSIZS received in London at interest for Szed 
ee ee eee be ascertained on 
PRIDEAUX SELBY, ennaherh 


ENGLISH, SCOTTISH, AND 


‘incorporated by Hoyal Charter BANK. 
Reserve Fun .......-....:0ss0.srecsesesees 


Fund 
SESE SEES and: DRALTE granted on 
the Branches and Agencies of the Bank in the 
Australian Colonies, and BILLS negotiated or for 





‘ited 
JAMES CAMPBELL, Secretary. 
73 Cornhill, E.C. 


[MPERIAL BANK OF CANADA. 


- Heap Orrice—Toronto, 
Branches in Toronto and vere 


eloxnys ocr RORIVED: tor Orcdie Credit of 7 ' Head 


Branches in Ontario and Manitoba, and 

Letters of Advice thereof issued by the Agents of the 
we monn fon 72 Lnohard eek Rl 
8 

SP) AL ATTENTION given to Canadian collec- 

tong, forwarded either direst to the Head Ofce of the 

Bank in Toronto, or through its London Agents. 

Te eine ee ee 


HONG KONG AND SHANGHAI 


BANKING CORPORATION. 
Scenten 


rs, $7,500,000. 
FFICR IN Hone 


P to Bea Carahad In Lonpon. 
E. F. Paipots Esq. (of (of Meas A. - al and Co.) 


of M E. and 
Albert Baaaes, Be ( aoe 


Baweans—London and County Banking Company, 


¢ ‘periods, at rates wie may 


STANDARD 


‘THE ECONOMIST. 








[March 17, 1888, 





THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1845. 
HEAD OFFIC E—Eprmsvreu. 
Capital, £5,000,000. Paid up, £1,000,000. Reserve Fund, £679,000. 
LONDON OFFICE—37 Nicholas lane, Lomopard street, E.C, 


CURRENT ACCOUNTS are k 
DEPOSITS at Interest are 


agreeably to usual custom. 


CIRCULAR NOTES and LETTERS of CREDIT, available in all parts of the World, are issued free 
ENTS and SALES of all descriptions of Securities effected. DIVIDENDS, ANNUITIES, 


ot 
&c., received for customers. 


At the London Office of the Bank every description of Banking Business connected with Scotland is 


t 


JAMES ROBERTSON, Manager in London. 





[THE QUEENSLAND NATIONAL 


(Incorporated pie ieee Act of 1863 of the 
ompanies 
— of Quesntiond. ) 
BANKERS TO Laaee Ret pegs oes 
Subscribed Capital, ae Capital 
£652,300 ; Raat Pek 


Heap Gnas BRISBANE. 
se hea sg Drafts on all its Branches and 
Sonens, 06 transacts every description of Banking 
Business in connection with Queensland and other 
ae Colonies on the most favourable terms. 
The London Office receives semen for fixed 
ascertained on 
L. MULLINS, Manager. 


0, 29 Lombard street, Sl 
LONDON, PARIS, & AMERICAN 
“BANK (Limited). 

CaprraL, £1,000,000. Svusscrisep, £500,000. 

Patp-vP, £400, 000. RESERVE FunD, we 600, 
Heap Orrice—10 Tokenhouse yard, Lo 
Brancn at SAX FRANCISCO. 
Agents aT New York, Messrs Lazard Freres. 
AGENTS AT PARis, Messrs Lazard Fréres and Cie. 
Banking and Exchange business with AMERICA and 
the cal anen tee of Evropg transacted on favourable 
Europe, India, — available ms oe eee 
Staten In S ina, Australia, where. 
rage . ROBERTSON, ee 





ndon. 


THE FEDERAL BANK OF AUS- 


TRALIA (Limited). 
Joint ey to the Government of Victoria. 
ead Office—Melbourne, Victoria. 
Sense in Victoria, New South Wales, and South 
Australia. 

“ oer ‘esabon” ee Fok . 
Paid-u ’ rve " 
sup Capa, 240 18 King William street, E.C. 

a, Boarp or DIRECTORS. 
Sir Henry Barkly, G.C.M.G., K.C.B. 
Lieut.-Gen. Sir w Clarke, R.E., G.C.M.G., &e. 
Hon. Howard Spensley. 
business of every description connected 
with the Australian Colonies transacted. 
FIXED DEPOSITS from 6 months to 5 years received 
upon terms to be ascertained on a BOTT 
JOHN H. BUTT, Manager. 


THE AUSTRALIAN JOINT STOCK 


BANK. 

I by Act of Council, 1853. 
Paid-up ital (with power to increase to £1,000,000), 
000. Reserve Fund, £300,000. 

Loypon Braxncu—2 King William street, E.C. 

Letters of Credit and Drafts issued. Bills n 
or sent for collection. Remittances made by cable. 
a received for fixed — at rates which 
may be ascertained on — 
B. BAXTER, Manager. 


NEW SOUTH WALES. 


Established in 1817. 


BAN K OF 


Feet eee eeewntees 


Reserve weed 
days’ ich, ; ond i s the Head Office and 
are pants w 
Colonies, ils purchased the A ee 
conn 0 ‘eahaanae se mbeemenacaens 


ers for fixed periods, on terms 
sce DAYED GEORGE, Secretary. 


BANK OF SOUTH 


AFRICA 
ao Cape of Good 





Heap 
10 Clement's lane, Lombard street, ane e. 


Subscribed Capital... 
Paid-up Capital .. 
se ee ca aie 
Natal, and Transvaal, and transacts every descri » 
of. Business connected with, the th 

African and States. Telegraphic 
otto pig? Mr 


5 4 
GN & a5%za’l ‘ a 








THE MERCANTILE. BANK OF 


AUSTRALIA (Limited). 
Head Office, Melbourne. 
CAPITAL, sy 000,000. Subscribed, £875,000, 
Candy, a8 £350,000, 
Reserve 
Sir Graham Berry, K.C.M.G. | Jose 
George William Booker (Manage: 

FIXED DEPOSITS received at ‘Den rates of 
interest. Drafts drawn, Telegraphic Transfers wee 
and all Australian banking beeianens transacted. 

39 Lombard street, E.C. 


THE COMMERCIAL BANK OF 


AUSTRALIA (Limited). 
( ae under “ The Companies Statute, 1864," 
the eramears of Victoria. 
Subscribed’ Cs , £2,500,000 ; Paid-up, £1,000,000. 
Cae ,000, 





?. 


Heap Onsen : Melbourne. 

LETTERS OF CREDIT and DRAFTS granted on 
the Bank’s Branches and mceies in the Auseaiinn 
Colonies. BILLS negotiated and sent for collection. 

DEPOSITS received for fixed periods on terms 
which may be ascertained on application. 

GEORGE NIVEN, Manager. 

1 Bishopsgate street Within, London, E.C. 


_ | THE N ATION AL BANK OF 
In rated b aon ot ‘he Loviatat f Victo: 
a Anilesiie. and Weetern ‘Gee, ” 





Capital Subscribed .....................008 £1,250,000 
POD eiciiiibikci obi cibeiscitieccdéctavests 1,000,000 
ROCIO FOUN a5 iach vincssisieeis dercckes 670,000 
Reserve Liability of Shareholders ... 1,500,000 


Lonpon Orrick—149 Leadenhall street, E.C. 

This Bank conducts ah Business of every 
description with the Australian Colonies upon current 
terms. Approved Bills negotiated or sent for collec- 
tion, and Letters of Credit granted upon the Bank's 
Branches in Victoria, South Australia, Western Aus- 
tralia, and its Agencies in New South Wales, New 
Zealand, Queensland, and Tasmania. 

W. W. OSWALD, Manager. 


( HARTERED MERCANTILE 
BANK OF INDIA, LONDON, AND CHINA. 
Incorporated by Royal Charter. 
Heap Orrice—65 Old Broad street, London, E.C. 
BRANCHES AND Su B-BRANCHES. 


Bee COMGOEE bees isiessysiceteeses Colombo, — Galle 
RUIN socbaivotvtecseued isan Ten Calcutta, Madras, 
Srraits SETTLEMENTS... Singapore, ‘Penang, Malacca. 
WAVE. ssssatnsthornsegieseses Batavi 
SOUND, cekchacssecssetisseecéio a Kong, Shanghai. 

ANKERS 

Bank of England. | London _ Stock Bank. 

The Bank receives money on di buys — sells 


Bills of Exchange, issues Letters Credit and 
Notes, and transacts the usual Banking = ‘lou 
Business connected with the East, on sie to be had 
on application. 


THE UNION BANK OF 
AUSTRALIA (Limited). 
Established 1837. Incorporated 1880. 
Paid-up Capital .............0csssssereees £1,500,000 
Reserve assets seicbsionie i ‘ — 
Reserve rietors ... £3,000, 
LETTERS of CREDIT snd BILLS on DEMAND 
are granted on . Bank’s nS t' t the 
Colonies of Ai New Zealand, and Fij 
op oe om ITTANCES are made to 
the Colonies. 
BILLS on the Colonies are negotiated and sent for 


DEPOSITS are rained for fixed periods, on terms 
hich be on a q 
w. may be asce _ 


1 Bank buildings, Lothiury, E.C., London, May, 1887 
a aan 
[LAND MORTGAGE BANK OF 


VICTORIA (Limited). 
——s Care eh 000. ances. 





are prepared 1 


Borrowing powers limited to Unoalled Oxpitsl 
_ The money ms Australasia upon 

¥ 
17 King’s Arms yard, E.C. 














